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; VOL. XI. Srveie Corres, 10 Cents, 


AN AGREEMENT 
IS REACHED AT: 


CONFERENCE| 


Allied Envoys at Washing- 
ton-Reach Arrangement 
With United States. 


10 MEET THE SUB. MENACE 


Evidences of Deep Feeling of Amity 
Between U.S. and Britain Extend- 
ing Particularly to Canada— 
Some “Inside” Reasons. 


Washington.—The coming in, of the 
United States, on the side of the Allies, 
and the visit of Balfour, to Washing- 


_ ton will go down in history as the two 


greatest events in the English- 

king world, since the American 
Revolution. Balfour’s mission has 
been a tremendous success; a glorious 
triumph in every way; personal as 
well as political. So important was 
it that anything less might have meant 
the defeat of the Allies. It may now 
be frankly admitted, that, when Mr. 
Balfour and the Anglo-French Com- 
mission arrived on this side, the sitwa- 
tion was not only bad; it was desperate, 
Balfour himself was very much de- 
pressed over the outlook. On land our 
armies: were performing brilliant 
deeds. They were slowly, but surely, 
eating their way into enemy’ territory, 
but the splendid navy, handicapped by 
politicians and political considerations 
had been unable to do its share. 


The Germans now have about 1,500 
submarines. They are sending them 
out in squadrons. If one misses a ship 
or ships another will get them. They 
have been destroying tonnage at a rate 
that meant disaster to us. There is no 
use in hiding the facts. A silly censor- 
ship, and cabinet ministers, who 
thought the nation could not be trusted 
‘with a knowledge of actual conditions, 
has been one of the most fatal mistakes 
of the war. 

Ships are being sunk at a far greater 
rate than the combined shipyards of 
the Allies can build them. It was 
given out from here last week that 
Edison and some others had invented 
something that would effectually coun- 
teract the submarine. There is no 
truth in the story. Arrangements 
were made, however, that, if effectively 
carried out by the British and United 
States navies, will eventually subdue 
this, the greatest of German menaces. 
In the meantime we must be prepared 
for greater losses. The Germans are 
building their standardized undersea 
boats in parts all over the’empire. They 
are assembled at various seaports. 
There is no scarcity of men. They have 
a large, well-trained navy to draw 
from. They are said to be turning 
out two to three boats a day. Lately 
they have been coming from the Dar- 
danelles inNarge numbers. 

This was the situation when the Bal- 
four-Viviani missions arrived. Joffre 
was the popular hero. Balfour’s.mod- 
esty, charm of manner, perfect frank- 
néss, and his action in always giving 
the place of popular honor to his dis- 
tinguished French colleagues, capti- 
vated the American politicians and 
newspaper correspondents. He has 


Continued on page 5. 
eS 
NEWS OF SECURITIES. 

THE FINANCIAL POST’S review of 
the Canadian Security Markets. will be 
found on pages’, 3, 4 and 5, under the 
following heads: STEEL STOCKS, PULP 
AND PAPER, TEXTILES, MILLING, 
MINING, TRANSPORTATION, ELEC- 
TRI RAILWAYS LIGHT AND POWER, 
Other stocks, including general industrial 
and other securities not embraced in the 


foregoing groups are arran in alplia- 
betical order. “aie : 


FRIDAY’S PRICES. 


Following are Canadian stock transac- 


tions at Friday morning’s session: 
High 


Maple Leaf . 
¢. Burt 
ackay .. 


? 


Prohibition a War Measure © 


| The Ga na d 
PUBLICATION 


OFFICE: 


eens 


of the Utmost Importance; 


- Britain Must Act at Once} 


_ THE POST desires to make it-clear that, in publishing these articles, it 
is not fighting for permanent prohibition. It is urging that prohibition be 
adopted as a NECESSARY MEASURE FOR THE DURATION OF THE 
WAR. The people of Canada want this. They want their official represen- 
tatives in Parliament to teilthe British Government how Canada feels on this 


question. 


Colonial Governments have not hesitated to express themselves 


strongly on the Irish Home Rule question. Are not our own sons, brothers, 
fathers in our expeditionary forces worthy of equal consideration? They 


are not advocating permanent prohibitory legislation. ° 


IF THE QUESTION SHOULD COME UP AFTER THE WAR, THE 


- FINANCIAL POST WILL OPPOSE IT, AS IT ALWAYS HAS, UNLESS 


THE LIQUOR INTERESTS RECEIVE FAIR COMPENSATION. 


Canada has prohibition.in ‘most provinces and there is hope. But inf 
the Mother “Country the liquor interests seem as firmly in the saddle as 


ever. THE 


POST has it on the best of authority that in 1915 the British 


Admiralty asked the Government to adopt Prohibition; not only was the 
recommendation disregarded but all mention of it was excluded from the 


press, ~ - 
* * 


% * * 


Meeting on December 16, 1916; when. the situation was not as acute 


as it is to-day, the Clyde Shipbuilders’ Federation, passed 


a resolution and 


wired it to the premier, on the need of accelerating the production of ships, 


saying in part: 


“The first essential step is the immediate total prohibition of the sale of all 
alcoholic liquor throughout the United Kingdom, applied to all classes and 
individuals alike and until this is done further essential steps cannot ad- 
vantageously be taken. A continuance of the present inefficiency of national 
production is viewed with grave apprehension and the meeting considered 
that the Government should require the nation to submit to this sacrifice. 
While as shipbuilders and engineers the meeting was chiefly ¢6ncerned with 
the beneficial effect that such a step would have on the output of merchant 
tonnage, it was agreed to direct attention to the large amount of labor, 
materials, foodstuffs and means of transport, particularly of shipping ton- 
nage so urgently called for, which would be free for more urgent national 


requirements.” 


This from the men on whom the success of the Allied cause depends most 


to-day—the shipbuilders. 


* 


* * * 


The world faces in the food shortage, the most serious crisis of a genera- 
tion. To the British Empire it means more than the mere possibility of a 


period of distress. 


followed-by Imperial disintegration; for, 


It means the possibility of defeat, of shattering disaster 


if sufficient food is not raised 


and sufficient ships are not built to carry the food to the British Isles which 


war, 


precious wheat, bifléy; maize, 


have become the nerve centre of the Allied nations, Germany will win the 
‘In the face of this cataclysmic possibility, we still find foodstuffs— 
i consunied, 


millions of tons a: 


year in Britain and Canada—for what? For the manufacture of alcoholic 
beverages! From August, 1914, to September, 1916, the brewers of beer in 
Great Britain used 2,700,000 tons of foodstuffs and the distillers used 1,100,- 
000 tons. It was stated in the House 6n Monday that in Canada last year 
there was consumed in the manufacture of liquor 2,353,273 bushels.of barley, 
589,394 bushels of corn, and 128,801 bushels of rye. ; Thus is recorded the 
story of the.greatest blunder the Empire has made since the war began; a 
blunder greater than Gallipolli, madder than the early munitions muddle. 
However, that is past history. These millions of tons of foodstuffs, which- 
had they been stored up would to-day stand, between Britain and hunger 
as the granaries of Joseph stopped famine in Egypt, have been consumed. 
We could wipe this blunder off the slate if it were not that IT Is STILL 
GOING ON. The U-boats swarm around the shores of Britain, and from 
the grain-growing countries comes thé cry of crop failures; and still the 
waste of food in the distilleries goes on unabated. : as 

On Monday the question of having the supply of grain to brewers and 
distillers immediately discontinued was discussed in the Canadian House of 
Commons and Sir George Foster promised Government consideration. Let 
the consideration be brief. After stopping the waste of foodstuffs here, the 
Government should strongly urge the Imperial authorities to do the same- 
in Britain. John Bull should.no longer delay when the war has reached 
such a stage that ‘instead of being won by the side with the last battalion 
or the last “silver bullet,” the issue may be decided by the last million 


bushels of wheat. 


* * * 


. a 
* * 


It is gratifying that the recent discussion in the Canadian House showed, 
on the part of some members at least, a broader conception of the vital 
importance of prohibition to-day than was displayed in the first debate on 
Captain Paul Goforth’s article in THE POST. The reason was that they 


approached the subject 


this time from the standpoint that THE POST 


adopted in publishing the Goforth article—the practical side. THE POST 
-did not publish what Goforth had to say merely because it bit deep to the 
roots of a moral question but rather because on this matter of liquor 
consumption hinges in so great a degree our chances of victory in the 
present and of a sound financial position in the future. Parliament played 
petty politics with “wet” or “dry” canteens. THE POST made no reference 


whatever to canteens. 


Members who scoffed at prohibition in the army 


failed to see what lay behind the conditions that go with army license— 
the ruination of men, the spread of disease, the loss of efficiency both 
for war and later for peace, the piling up of loss on loss and the 
addition of taxes to our already heaping load. Members did not see 
it then—though THE POST pointed to this aspect clearly—but they see it 
now when the consumption of liquor is considered in relation to the necessity 
of husbanding food supplies.’ They begin to see the practical side of 


prohibition. : 


If the Empire must stop using foodstuffs to make liquor it follows that 
the drinking of liquor must be stopped in the army as well as in the country 


. Continued on page 7. 


U.S. STEEL TO START 


ON CANADIAN PLANT 


Apprepriations Passed for $9,000,000 to be Spent on New Works Near 
Windsor—To Make Mat erials for. Shipbuilding. 


New York, May 11.—The United 
States Steel Corporation has decided 
to proceed at once with a Canadian 
plant, preparations for which have 
been under way for several years. 
They have gradually . accumulated 
land on the water front near Wind- 
sor, and had laid out several hun- 
dred acres, but with the outbreak of 


pended. Present arrangements call 
for an immediate expenditure of $9,- 
000,000 in the erection of buildings 


and installation of machinery. The 
directors have appropriated this 
amount and have approved of a 
scheme calling for $10,000,000 to $15,- 
000,000 more. 

While the office here would give no 
details of the departmental features 


of the immediate development there is 


an impression that the first unit to be 
constructed will be devoted to. ship’s 
plates and shapes, which includes 
angle irons, deck beams, and oth 
odd sections. 


‘supply of help, 
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SUCCESSION DUTIES. 
United States Considering. Increase 
_ fir Inheritance Tax. 


Washington, May 11.-~It is. propos- 
ed a8 a war measure to increase the 
United States Inheritance Tax about 
33 1-3 per cent., from a lowered mini- 
mum of $20,000. The present mini- 
mum is $50,000, under which sum a 
tax of 1 per cent. attaches. The ef- 
fect of the increase will be to add 
about one-third to the normal tax and 
i the surtaxes as the greater 
inheritances areteached. Thus, in- 


‘Theritances in excess of $8,000,000 will 


be assessed 22 per cent.; those in ex- 
cess of $11,000,000 will pay 25 per 
cent., and those in excess-of $30,000,- 
000, will pay 30 per cent. 


LABOR PROBLEM 


OF THE FARMERS 
IS WELL IN HAND 


Outlook in This Connection 
. Shows Marked 
Improvement. 


WEATHER IS A HANDICAP 


Seeding Is Being Retarded in Alberta 
and Saskatchewan — Increased 
Acreage of Spring Sown 
Wheat. 


By F. M. Chapman, Editor The Farmer’s 
Magazine. ' 


The labor situation on Canada’s 
farms is now well in hand. The out- 
look is therefore. better than was 
promised at the beginning of the 
season. . Both East and West Can- 


ada farmers have arranged for. their 
Many of. the 
College boys from the United States 
Other’ helpers have linked up 
with the farmers. In- Ontario the 
seeding difficulties are about over. 
The main question of the hour is 
the imperative need of increasing the 
livestock holdings throughout Can- 
ada and to employ more help in get- 
ting corn, buckwheat and soiling 
crops under way on a large scale. 
The value of varieties.and seed selec- 
tion is being impressed upon all pro- 
ducers. ‘That production can be in- 
creased fully 25 per cent. by atten- 
tion to these things without addition- 
al labor is a moderate estimate. - 


. Weather a Handicap. 

-Cold, wet weather in Western Can- 
ada has seriously impeded wheat 
seeding in Alberta and Saskatchewan. 
Warmer weather is coming in at the 
week end and every man is ready to 
provide his section speedily. Mani- 
toba reports’ grain above the ground 
in many parts. The East has suffered 
from the cool weather but the land 
never worked up better and seeding 
is finished in many parts. Other 
parts are well advanced. Winter 
wheat. is picking up and grass seeds 
are doing well. The late growth is 
proving a serious drain on feeding 
as animals have to go out on grass 
in many places. 

As to acreages of the 1917 crops, 
there is.every probability that there 
will be increased totals. The cor- 
vected areas of the principal grain 
crops of Canada for 1915 and 1916 
are estimated as follows, with the 
total losses due to weather condi- 
tions of seeding time: 

Crops 1915 


acres 
Wheat ... 14,675,300 
Oats 11,424,600 ~9,835,100 6.3% 
Barley .... 1,707,650 1,651,100 6.4% 
While there has been a decrease 


of about 18 per cent. in the fall wheat 


} 
1916 Tl. loss 
acres 1916 
12,879,000 10 % 
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ALL COMMISSIONERS STRONGLY 
OPPOSED TO THE PRINCIPLE OF 
PUBLIC OWNERSHIP, OF ROADS 


Sir Henry Drayton and Mr. Acworth Express Their 
Views Publicly on the 
ee Question. 


MR. ACWORTH REVIEWS EUROPEAN SITUATION 


Tells Commission at Washington That Prussia is the Only Country Where 


National Railroads Had 


Proven a Financial Suc- 


cess—Weak Points of Majority 
Recommendation. 


public ownership. Sir Henry made 


; Following the report of the-Royal Commission on the Canadian railway 
situation, with its majority recommendation by Sir Henry Drayton and 
W. M. Acworth in favor of the government taking over all systems with 
the exception of the Canadian Pacific, comes the further public announce- 
ments of both of these gentlemen that they are opposed to the principle of 


his declaration before the Canadian 


Club of Toronto and Mr. Acworth appeared before the Inter State Commis- 
sion at Washington where he argued at great length against state operation 
on the grounds of political inefficiency and supported this argument by 
reviewing the situation in many of the more important countries of the 
world to show that government ownership was not successful. His chief 
point was that, with the exception of Prussia, there was not a state-owned 


| railway in the world which was a financial success. 


Thus we have the three members of the Royal Commission on record: 
as opposed to the policy of nationalization. They all recognize the inefficiency 
of service thus provided. Under the circumstances the majority report 
must lack conviction. The ground set forth for the recommendation of public 
ownership under such circumstances ts that it is a matter of expediency 
rather than a matter of policy—that it is the best way out. Further, it is 
evidently intended that the solution of an “independent” commission should 
eliminate political influence. In this connection the public will not be easily 


convinced. 


In fact it was on this point that Mr. Smith chiefly differed in 


offering his minority report and we must agree with the Wall Street Journal, - 
which says that Mr. Smith puts his finger on the fallacy of the distinction 
when he pointed out that the members of the commission would be elected 
by Parliament. No Parliament could bind its successors to ahy given course. 
Legislation would at any time amend the terms of trusteeship even to wholly 
upsetting it. That fact alone provides the opportunity for throwing the two 
great transcontinental’ systems as footballs into the political arenas and 
leaves the third, the Canadian Pacific, to face the competition of a govern- 
ment system of vastly greater mileage, which rests its credit upon the taxing 


power of the state. 


Following is a summary of the views of Mr. Acworth and Sir Henry as 


given tothe publie since the presentation of their report: «~~ 


CANTLEY GIVES DENIAL 
OF’ SCOTIA PLANT IN U.S. 


President of Steel Company Says 
That There is Nothing in 
Sensational Report. . 

Montreal, May 11 (Special).—Col. 
Thomas Cantley, who is at the Wind- 
sor Hotel to-day, denies in the most 

ositi straightforward and un- 
equivocal terms the news that have 
been published in the United: States 
and Canada recently that the com- 
pany proposed building a plant in the 
U. S. There is not a word of truth in 
the statement, he said. Any additions 
that are made will be made to our 
Canadian plants. Colonel Cantley 
also branded as absolutely false the 
assertion that fhe company’s plant re- 
quired modernizing at great expense. 
The fact that our output for the 
month of March was 14,550 tons—the 
largest month’s output we have had— 
is ample refutation of that statement, 
he said. The rumor about the changes 
in management and the transfer of 
the company’s chief manufacturing 
activities to the United States first 
emafinted from Boston News Bureau, 
and were amplified by certain Can- 
adian papers. 

D. D. Ross, Toronto, in giving a 
similar denial, said that the relations 
between American and Canadian in- 
terests were working harmoniously, 
but did not deny that there were de- 
velopments as to control. 


THE WAR TAXES. 


The Government Attitude as to De- 
preciation and Replacements. 

In connection with the increased 
taxation of war profits the point has 
been raised as to what consideration 
is being shown to companies which 


acreages of Ontario and Alberta, | have installed new plant and equip- 
against this there is likely to be a) ment for shell-making, and which 


substantial increase in spring sown 
crops in Ontario says the chief of the 
crop reporting Bureau to The POST 


Livestock Industry. 

Livestock farming is being engag- 
ed in by everyone who can do so. 
Lambing returns from the flocks are 
encouraging while wool prices are 
firm. The co-operative marketing of 
wool by the Canadian Sheep Breeders 
is putting Canada’s wool trade on a 
more substantia’ basis. Hogs are 
bacon hog propaganda under the 
leadership of Prof. Day of Guelph is 
going to ensure stability of prices to 


encourage farmers stocking up. The| bonds, which are reported on page 
Census estimates are decidedly too/12 of this issue as having not been 


optimistic about the numbers of hogs 
in Canada. 


~ 


stand to be in a weak position after 
munitions orders pass in; they have 
not. made heavy payments of their 
plant from current revenue. 

In official circles at Ottawa THE 
POST’S correspondent learns that the 
ease of each individual industry is 
considered on its merits and proper 
allowance made for depreciation and 
current profits invested in new plant 
and machinerys The companies are 
being fairly treated in this connection 
and even generously. THE POST has 
heard of no complaints on this score. 


The town of Orillia’s issue of $52,- 
014.54, 6 per cent., 20-instalment 


awarded last week, have been sold to 


R. C, Matthews & Co. es 


ye PS 


Mr. Acworth at Washington. 


Before a special meeting of the 
Joint Committee of Congress on In- 
terstate Commerce, of which Senator 
Newlands is chairman, W. M. 
Acworth, England’s leading railroad 
authority, appeared at Washington to 
discuss the question of government 
ownership of railroads in foreign 
countries, 

Mr. Aeworth dealt first with Prus- -- 
sia, which he regarded as the best ex- . 
ample of an efficient nationalized rail- 
way system. Following the war of 
1870, which unified Germany under 
the leadership of Prussia, Bismarck 
attempted to acquire all the railways 
in Germany in order to weld the 
newly-formed empire into one unit. 
In 1879, the Ministry spbmitted to the 
Prussian Parliament an_ elaborate 
memorandum in support of the policy 
of nationalizing the railroads then in 
private hands. The significant. fea- 
ture of this memorandum, said Mr. 
Acworth, was the emphasis placed 
upon the importance of railways for 
military purposes. “On the whole,” 
said he, “it is abundantly clear that. 
the main reason for Bismarck’s action 
was of a political nature. It is in-har- 
mony with all Prussian history that 
the importance of military considera- 
tions and the necessity of making 
public control paramount in the life 
of the country, should weigh above 
all other considerations with.a Prus- 
sian statesman; and after the war 
with France and the creation of the 
German Empire, these considerations 
might be expected to have even great- 
er weight than at any other time.” 

“While American companies have 
revolutionized their equipment and 
methods of operation,” said Mr. Ac- 
worth, “Prussia has clung to old 
equipment and old methods. This is 
typical. In all the history of railway 
development it has been the private 
companies that have led the way, the 
State systems that have brought up 
the rear. The State official mistrusts 
ideas, pours cold water in new inven- 
tions and grudges new expenditure. 
In practical operation, German rail- 
way Officials have taught the railway 
world nothing. It would be difficult 
to point to a single important inven- 
tion ‘or improvement, the introduc- 
tion of which the world owes to a 
State railway. 


Prussia’s Way of Working 
“That Prussia was the only country 
where the State system shows a pro- 
fit after payment of operating ex- 
penses and interest on capital,” said 
Mr. Acworth, “followed because Prus- 
(Continued on page 6) ~~ 
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IMPERIAL BANK OF 
- CANADA — 


-The annual meeting of the share- 
holders will be held at the Head 
- Office of the Bank of Wednesday, 


23rd May, 1917. The chair to 
be taken at noon. 
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STEEL 
Steel Securities Unfavorably Affected 
By P. Bain, M.E., Editor Canadian 
- h oo 
' * _ 

by the General Weakness of the 

The market has had “another quiet 
week and interest in steel securities 
has again been lacking. The depress- 
ed cendition of the market in New 
York and unfavorable news from Rus- 
sia have both had an adverse effect on 
the situation here. Trading in steel 
securities has again been light. The 
steel list generally has exhibited a 
weak tendency and in some cases de- 
clines of one or two points have been 
casiines: With an improvement in 
the political situation in Russia, 
which now looks more hopeful, a fir- 
mer tone should be imparted to the 
market. Events in the United States 
are generally assuming a -definitenes 
of character which®is having a fa- 
vorable influence in Canada, and is 
tending to make conditions here more 
settled. .A report originating from 
Boston states that the Nova Scotia 
Steel & Coal Co. contemplates erect- 
ing a steel plant at some point on the 
seaboard in the United States, and 
also a reorganization of the manage- 
ment. . 

In view ‘of the fact that conditions 
in the steel trade in Canada are ma- 
terially affected by the situation in / 
the States, developments there. are | 
being followed closely. All indica- 
tions in the market in the United 
States point to higher prices and more 
pronounced shortage of steel. Gov- 
ernment buying is decidedly heavier 
and large orders will likely be placed 
for steel within a short time. It is 
becoming more evident that the 
American Government and the Allies 
will combing in placing orders for 
steel which ‘may result in the present 
fixed prices being revised upwards so 
as not to disturb the situation. As in 
the States, steel prices are still ad- 
vancing in Canada, and there is no 
indication of any recession: in the 
market. The demand for steel of all 
descriptions continues heavy, which is 
taxing the capacity of the miils to 
supply the tonnage required. The re- 
quirements, however, are such that 
the mills cannot take care of all the 
business offering and consequently 
are behind on deliveries. The result 
is that there is a shortage of steel for 
many purposes other than munitions. 
The present high cost of steel, parti- 
cularly structural material, is res- 
tricting building operations, while the 
high cost and scarcity of merchant 
bars and small shapes, ete¢., is han- 
dicapping manufacturers who use 
these materials. The scarcity of iron 
and _ steel is likely to become more 
acute as the demand is increasing, 
consumers generally will, therefore, 
be worse off than ever. Conditions in 
the steel trade in the United States 
are affecting the situation in Canada 
to a like degree. The American Gov- 
ernment’s “requirements of steel will 
undoubtedly be heavy, which in view 
of the sold-up condition of the mills 
will tend more to force prices up. 
Steel prices in Canada will advance 
in sympathy, which means higher 
prices for the consumer, on both im- 
ported and domestic -material. 

The more important price changes 
to note this week are wrought pipe, 
pressed steel spikes, proof coil chain, 
galvanized sheets, and_ billets. 
Wrought pipe has advanced $14 per 
ton, and includes both black and gal- 
vanized material. Pressed spikes 
have advanced 60c per 100 pounds due 
to the high cost of raw material. For 
the same reason chain has advanced 
approximately 5 per cent. No change 
is noted in the situation in iron and 
steel tubes and prevailing prices are 
largely nominal. The new demand 
for steel platés if heavy and prices 
are very firm. In view of the heavy 
demand for plates for shipbuilding, 
higher prices are looked for. Open 
hearth and Bessemer billets are now 
$80, and forging billets $105, f.o.b. 
Pittsburgh. 

The pig iron situation locally is un- 
changed and no prices are obtainable. 
In Buffalo prices range around $45 
furnace, for all grades. The furnaces 
are not anxious to do business, as 
very little iron is available that has 
not been contracted for. 

Close, Close, 
May3 May10 Change 
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NOVA SCOTIA STEEL & COAL CO. 

Rumor has been unusually busy of 
late with the affairs of the Nova Scotia 
Steel & Coal Co., but no authoritative 
statement is available as to the com- 
pany’s intentions. It’is believed, how- 
ever, that’ the erection of a plant on the 
United States seaboard is well within 
the probabilities of the near future. In 
fact, this eventuality has been more or 
less di ever since the American 
interests represented by Hayden and 
Stone, of Boston, bought into the com- 
pany. - The company’s’ inexhaustible sup- 
ply of iron ore and coal place it in a 


“ 
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Do., pref 


: 
Russell, pref. ........2>5 106 : 
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ee 


uliarly advantageous position to com- 
ear Soon portion of the United States 
usigess. In the event of a new~plant 
being erected in the United States it is 
believed that the company’s plant in 
Nova Scotia. will also be enlarged. The 
éxpansion of the company’s business: ne- 
cessitates increased facilities. 
shipbuilding offers great possibilities for 
the future. These suggested changes, of 
course, involve large expenditures, an 
the method of financing tobe ado ted 
is, no doubt, how being considered by 
the directors’ Instead of selling more 
bonds, it is suggested that the directors 
may decide to pay @& dividend ‘on the 
common, with an idea of sending the 
stock up to par, and then offer another 
block of stock for sale at par. This is, 
of course, only conjecture, but it is one 
of the suggestions that are being heard. 
The common, which closed last week at 
90%, advanced to 95 on Tuesday, but 
sold at 60 to 89* and 90 on Thursday on 


light trading. 
—_——s 


DOMINION. STEEL. ’ 

It is expected that the annual state- 
ment of the Dominion Steel Corporation 
will be made -public the latter part of 
next week, although the annual meeting 
of the company 


about June 20. While Mark Workman, 


the president of the company, declines 
to sive out any preliminary figures, THE 
FINANCIAL POST hears that the earn- 
ings will approximate $10,000,000, which 
will be at the rate of over 30 per cent. 
on the common stock. After deductions 
for fixed charges, sinking fund and pre- 
ferred dividends, the surplus available 
for dividends on the common stoc 
would, on this basis, be about 20 per 
cent. The difficulty with the miners at 
Sydney will be satisfactorily adjusted. 
A further increase in wages has been 
granted by the company. _The labor 
searcity“is still acute. In spite of the 
efforts of ‘the company’s labor agents, 
who are continually scouring the coun- 
try for men; it is difficult to get an 
adequate number. The stock, which 
closed at 58% last week, after selling 
at 60% on Tuesday, receded to 58% on 
Wednesday. 


CANADIAN CAR. ; 

, THE FINANCIAL POST is informed 
that the Canadian Car & Foundry Co. 
has a lot of big orders pending, with a 
fair prospect of closing some of them 
in the near future. The Canadian rail- 
ways have let their rolling stock run 
own, but just as soon as the . Govern- 
ment’s policy with reghrd to the roads 
dea]t-with in the reports of the investi- 
gating commission has been decided up- 
on, large orders will no doubt be award- 
ed, and the Canadian Car & Foundry 
Co. will get its share. The common, 
which. closed last week at 28, is quoted 
at the same price this week, but the 
preferred, has been a little softer, sell- 
ing down to 66, as compared with last 
week’s close of 69. ¥ 

Us. STEEL CORPORATION. 

April earnings of the United States 
teel Corporation are estimated be- 
tween $43,000,000 and $45,000,000. March 
earnings aggregated $43,630,422. If the 
April ratio is maintained the net earn- 
ings of United States Steel in the 
second quarter of the current year will 
run between $125,000,000 and $150,000,000. 
This would leave the surplus available 
for the common stock of approximately 
$100,000,000, equal-to over $20.50 a share 
on’ that issue, or at the rate of $82 a 
share a year. If regular dividends and 
three per cent. extra on the common are 
paid there will remain a final balance of 
$84,200,000, comparing with $69,637,000 in 
the first quarter. This would give the 
Steel Corporation - a. surplus after -all 
charges, including dividends, in the firs 
half of the year of $154,100,000 compar- 
ing with$201,836,000 in the full year of 
1915. If net earnings reach $127,500,000 
in the current quarter the surplus from 
Jan. ist, 1916, to June 80th, 1917, a 
period of, 18 months, will approximate 
$356,000,000, equah to more than $70 a 
share on the common. stock. United 
Steel by the close of the current quar- 
ter will have actually added to its as- 
sets since its organization a total equiva- 
lent to more than $140 a share on the 
common stock.— 


TEXTILES 


Securities Held Well Despite the 
General Depression of the 
Market. 
hy H. 1, Black, Editor Dry Goods Review. 
In spite of the general depression 
in stocks, textiles held up well during 
the week, and, on the strength of 
an. inereased dividend, . established 
a new high record for the year. The 
transactions with this: single excep- 

tion, were lighter than usual. 

An important event in the textile 
world this week was the appointment 
of a Canadian Wool Commigsion to 
take charge of the dtstributioh of the 
Australian wool that has been re- 
leased by the British Government 
for Canadian War and domestic re- 
quirements. The members of this 
Commission are all leading knit 
goods or woolen manufacturers: 
Mr’ George Pattinson, Preston; Mr. 
L. Bonner, Paris; Mr. C. W. Bates, 
Carleton Place; Mr. James Rosa- 
mond, Almonte; Mr. George Forbes, 
Hespeler, and Mr. F. B, “Hayes, Tor- 
onto, Honorary Secretary. Lieut. W. 
G. Worth, 18th Batt., C.E.F. will act 
as the Commission’s agent in Brad- 
ford, England, the great wool center. 
The Commission will facilitate the 
distribution of the imported wool 
and .prevent speculation. The work- 
ing out of this plan will remove the 
danger of a scarcity of wool that 
otherwise would have lessened the 
production of ‘Canadian textile mills 
and conceivably, might have forced 
some to shut down. Another advant- 
age will be that a more uniform 
scale of prices will be secured that 
will enable business to be carried on 


will mot be held until}. 


more intelligently for all parties 
from mill to consumer. — Os 


, CANADIAN CONVERTERS. ~ 


—— 


NEWS OF SECURITIES—Market Continues Ww ; 


The’ investigation into the 
print situation in Canada hens.” 
ducted by R. A. Pringle, KC, 
Royal Commission, Was Opened as; 


. There was no movement in this stock |tawd this week. The first ails 


during the week. The investors have 
faith in it as a security and in view 
of the. strong position of the mill are 


warranted in holding — at. present” 
prices. The only lot sold last week was 


: at 41, the price that has been main- 


it 


% 


tained since early in’ March 
reached 41%. 


CANADIAN COTTONS. - 
The annual meeting of Canadian Cot- 
tons, Limited, will be held at Montreal, 
on May 18. The financial-statement is 


when 


preliminary in character, then wf 
Iness transacted being the fom 
lation of certain questions to be. 
all paper manufacturers in ¢ 
These relate to the number of pie 
operated, the output, cost pep, 
selling price per ton and Profits 
each of the past four years, A fer 
manufacturers, with their 
were present, and also H. A. ; 


now in the ceurse of ‘preparation, and K.C., representing the 


it is believed that it will be very satis-- 


factory to the shareholders. There have | May 21. 


been no transactions in the securities 
of the company this week. The common 
ciosed at 52 last week. 


The ommon the trial of the five membera. 


The hearing was adjourned wa 


It was announced on Thursday — 
of - 


recovered one point this week, selling | Newsprint .Manufacturers’ 4 


at 52, as compared with 51 the two pre- 
ceding weeks, A few sales were made 
in ‘the preferred at the end of last 
week at 70, the same figure as one week 
ago. 


._ DOMINION TEXTILE COMPANY. 
THE FINANCIAL POST’S forecast. of 
an extra distribution for the sharehold- 
ers of the: Dominion Textile Company 


proved to be correct, although it comes | erican Pulp & Paper 


in. the form of an increased dividend 
and not a8“a bonus. - With the declara- 
tion of 1% per cent. forthe current 


quarter, the common goes on a 7 per | erations for the fiscal year. en 
i | cent. basis, and is thus plated on a parity 31st, as disclosed in the meagre 
It is quite evident | issued for publication by J. A. Dubne, the 


with the preferred. 


tion and two others cha 
violation of the Sherain tal = 
law for alleged price-fixing way gq 
for October 8 next in the Pedem 
Court. 2 
NORTH AMERICAN PULP. 
The annual meeting of the North Am 


Compan whid 
should have been held at Philadelphia “2 
Tuesday of this week was postponed ung 
June. The results of the co op 

Dees 


that the directors see their way clear | president, were deceidedly disa 


ta maintaining the dividend as now es- 
tablished. The stock was place 
6 per cent. basis in December, 1912. The 


don a | siderable figure of $3,936,110, the 


The gross earnings reached the — 


rome amounting to $808,261, oe 


action of the’ directors foreshadows a | ductions for bond interest and 
very fine financial statement for the | zdtion there was a net deficit™f $3izqg\~ 
fiscal year just closed. - The prospects | These figures afford a striking contrat® 
are also very ~bright for the coming | the enormous profits made by the Riords 


egate of the ordérs~-on 


year, the a 
ut $7,000,000. This” busi- 


hand being a 


| 
; 


and other pulp and paper companiés, Om _ 
factor that has no doubt contra : 


ness is sufficient to guarantee the. mills ,the company’s poor showing is the lire 
of the company being kept running’ to number of pulp and paper contracts 


their ful! capacity. for at least seven 
months. a 

The announcement of the increase in 
dividend started a regular flood of high 
offers—for textile stocks—and common 
reached 86%, 3 full points above the 
close of last week, and 5% points above 
the price at the beginning of the year. 
The 86% flow stands as a record mark 
for 1917. .As has been noticed with all 
che textile stocks this year, the prefer- 
red naturally did not benefit by the 
increased dividend, not even as typifying 
a very favorable financial statement im- 
pending,. and the public left it entirely 
alone. The figure of last week was 102 
tor a few shares. 


MONARCH KNITIING. 

With almost monotonous régularity ull 
shares of common of this stock are ex- 
changed ‘at 40; a figure that has reigned 
supreme since the beginning of the year. 
This was the experience this week. The 
preferred remained quiet, as it has been 
since four weeks ago when a few shares 
soll at 80. 


MONTREAL COTTONS. 
Montreal Cottons has been a quiet 
performer on the Montreal Exchange re- 
eently.. A few shares of the™preferred 
changed hands this week at 101%, which 


ft had on its books at the old seale of 
prices. These are now greatly reduce) 
and will be a negligible quantity this 
year. Then it should be remembered that 
this company’s financial plans were only 
completed last fall. Other adverse factow 
that the company had to contend with — 


‘were a serious coal shortage, and trans 


‘lion dollars a_ month. 


| 


' 


portation «difficulties. The company had 
100 cars of coal seized by one of the rail- 
ways during last winter, and were foreed 
to close down one of the plants for several 
weeks. The prospects for the current year 
are, however, very bright, and if the earn-’ 
ings are maintained for the whole year on 
the basis of the first three months, th ~ 
company’s profits should run half a 


s aN 

It is doubt?u’ however, if these 

flections will be very comforting to 

people who bought the stock at $15 
share during the boom in paper stocks 
last fall. It is now selling around $4.75. 
to $5. Sales were made at Montreal yes- 
terday at both prices. The stock is act 
listed but has been dealt in mainly o 
the New York curb. It is reported that 
an application will shortly be made t 
list the stock on the Montreal Exchange, 
The net earnings of the North Ameri- 
can Pulp and Paper Company for the first 
three months of the present year were 
$235,000, according to a statement issued 


is unchanged from last -week’s close, by, J. E. A. Dubuc, the president of the 


but there have been no sales of the 
common. The company is making good 
progress with its orders, but it will be 
some time before they are overtaken. 


. PENMANS. 

The general weakness of the market 
seems to have shaded Penmans off a 
little this week, as the first 50 sales of 
common were a 68, a drop of 1% points 
from last week’s close. The inherent 
value of the stock did not allow it to 


company. Mr. Dubuc states that, as. this 
fs the first period for which the benglt 
of the new capital raised: last fall was 


| felt, the earnings for the present year 


| 


should total $2,000,000. Bond interest will 
take about $405,000, leaving a substantial 
sum for other obligations and a ; 
vrilable for dividends. a 
John Steele; who acted as manager fe 
she syndicate which handled the stock @ 
the North American Pulp and Paper Com 
‘any, has issued a statement in which le | 


remain~at this low point for the year | says that the company now has 
but it recovered to 63 on Weditesday. A | acres of pulp lands granted by the Gor © 
few shares of preferred sold’ at 82, the | 3 


same price as two weeks ago; but 3 


points: bélow the January figure. 


. WABASSO COTTON COMPANY. 


THE FINANCIAL POST understands 
that an application to list:the securities 
of the Wabasso Cotton Company on the 
Montreal Stock Exchange will be made 
sifortly. There is also some talk of a 
consolidation of the St. Maurice and the 
Wabasso companies in the near future. 
The Wabasso company is finding it im- 
possible to keep pace with its orders, 
and will have an _ excellent financial 
statement to present to the shareholders 
at the annual meeting. The stock is 


quoted at from 25 to 30, but there is | 


little demand for it at the present*time. 


PULP AND PAPER 


More Selling in the Paper Group Car- 
ries Prices of the Whole List 
Still Further Down 
By W. A. Craick, 


The general weakness in the stock 
markets this week, coupled with the 
fear that the increased business pro- 
fits tax, if enforced, would interfere 
seriously with the expansion of the 
pulp and paper industry, has had a 
depressing effect on prices this week 
and general declines have taken place. 
There was rather more selling than 
has been the case for some time back, 
and the newer issues, like Brompton 
and North American, have come in for 
considerable liquidation. On the other 
hand, the older-established issues, 
such as Laurentide and Riordon, have 
been very lightly traded in and at 
comparatively firm prices. The change 
for the week in the case of the more 
active stocks is exhibited in the fol- 
lowing table:— 

Ss See 

ay ay 10 

183 iso — 
114% 115 + % 

14 —2 
49% —1% 
70 —3 


Laurentide 


ernment and own, through the 
companies owned and controlled by them 
600,000 acres. A fair value of these pte 
perties shows $31,500,000, Mills, pow#t, 
houses and other properties could not 
duplicated for $10,000,000. 


WAYAGAMACK. 


Trading in Wayagamack reached 
several hundred shares on Thursday, i 
the price declined from 71 to 69, ¢ a 
70. Wayagamack has been selling @@ 
steadily for some weeks past and a” 


is at a very low level. 
SPANISH RIVER. 

Rather more than the usual interest is 
been taken in the issues of the 5p 
River Company lately and several ‘sé 
have been recorded during the past fF 
days. The common stock has been 
somewhat and on Thursday went 
a low of 14. The preferred has 
been weaker and after holding at 0 
slightly better it sold off to 4% | 
Tuesday. v ‘ “ 


oF 


RIORDON. 


After remaining ungraded in 
a week, Riordon shares were sold 
ited quantity on Tuesday and Thursday ; 
from 112 to 115. Some support 
to be forthcoming for the stock, ” 
closed at the high point on Thursday: 
effect of a possible increase of any 
on Riordon profits has been amply 
counted at these figures. 
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MILL AT FORT WILLIAM 


Mayor Murphy, of Fort William, eS 
returned from the east this vet 
nounces that work will be begu® by es 
1 on a 150-ton pulp mill on the si = 
joining the Canadian Government * 
‘Jocks. The plant will ‘be completed 
November 1. The Kaministiqui@ * | 
Company will supply 8,500 horse 4 
and the city a million and 4 half : si 
of water. As soon as the pulp mill 
ning a 100-ton paper mill will erected a 
by the company, which will employ % & 
‘undred men, and has immense limits 
timber land secured. 


BROMPTON. 

The Brompton Pulp and Paper © 
pany, has recovered $3,047 from 
Township of Lendwick, by # JU¢s™ 
livered by Judge Globensky at 536 
The amount was paid at various 


ao 


s 
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mand, with 
 €ffect, 


resent 
a record this week, se 


LAURENT 

Laurentide securities 
somewhat neglected f¢ 
period, were dealt in o 
an advance of four po 
previous sale of a boa 
been no trading since th 


GREAT EASTE 

The Great Eastern FP 
been organized at Queb 
of erecting and operat 
mills at Madeline Rive 
Quebec. The officers e 
lows: President, John. 
Maine; Vice-president 
Cook, K.C., Quebec. Th 
issue of $600,000 and z 
like amotint. The pulp 
capacity of 30,000 ton: 
pulp annually, and the 
mill will be 10,000,000 f 
owns 300,000 acres of ti 
ing an adequate suppl 


DELMAS P 
The assets of the 
Paper Company, incl 
a forty-five ton pulp » 
de Peribonka, Lake St. 
sold to Ralph Barclay 
Montreal. .The sale v 
Banque Nationale, w 
against the property f 
company went into liqu 
ago. A new compan 
and THE FINANCI 
informed that the outp 
years has all been con 
American Newspaper 
tion. J. P. Marion, ha 
property, and had-~bedM 
float a company to ta 
Barelay stepped in and 
Marion is threatening 
against the Banque N 
travention of the contra 


MILLIE 
Sensational Develop 


peg Exchange Have 
on Securi 


By J. L. Rutledge, 
Grocer. 

During the present 
tion of all those inte 
securities and the mil 
. had their eyes toward 
developments in the 
pit which seemed for 
mise a more than possibi 
cial disaster. 
this situation and the 
to what this situatio 
for the industry, ther 
a®tivity in any of thd 
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The situation in 
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Wheat trading has 
during the week, cas 
Mpeg being quoted at 
a3 compared with 
Thursday previous. 
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American Department 
of the very unsatisf: 
of the wheat crop 
Ameriean West. 

Flour’ still remains 
& $15 figure, and the 
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ve a corrective inf 
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yw of 14. The preferr a 
weaker and after holding & d 
ghtly better it sold off to 


sday. 


“ 


RIORDON. 


After remaining ungraded in a 
reek, Riordon shares were 7 : 

d quantity on Tuesday and T ursday ! 

im 112 to 115. Some ee 

, be forthcoming for 

ised at the high wot a . 
ct of a possible incre ae 
Riordon profits has been amply. 
unted at these figures. ¥ 


MILL AT FORT WILLIAM. 


Mayor Murphy, of Fort William, 
urned from the east this 
nees that work will be begun y 
on a 150-ton pulp mill on _— = 
ining the Canadian Governmen* ¥ 
chs. The plant will comp 
ovember 1. The Kam aWuices ' 
mpany will supply 8,500 hort’ 
d the city a million and & ms 
water. As soon as the pulp yes 
ng a 100-ton paper mill v 
y the company, which will 
indred men, and has immense 
ber land secured. 


BROMPTON. 
The Brompton. Pulp and t 
say, has recovered $3,047 
wnship of Lendwick, by # J8¢ 
vered by Judge Globensky at © 
he amount was paid at 


imit 


x “May 12, 1917. 


307 
action 


‘@r grade wheat. 


and 
t they were not 
2 pee taxes. The municipality 
repay the money, however, and an 
followed. ee must 
the costs o ion. 
sve Dating to THE FINANCIAL POST, 
A. Bothwell, general manager of the 
Brompton Con:pany, said that the com- 
ny earnings were very satisfac at 
the present time. The demand for all the 
company’s products was keen, and the 
prospects he regarded as very bright. As 
a result of the increased profits taxation 
the company had decided not to proceed 
with its contem lated extensions at the 
resent time. Brompton touched a new 
low record this week, selling down to 46, 
° 


LAURENTIDE. 


Laurentide securities, which have been 
somewhat neglected for a considerable 
period, were dealt in on Monday, at 180, 
an advance of four points over the last 
previous sale of a board lot. Thete has 
been no trading since that. 


GREAT EASTERN PULP. 
The Great Eastern Pulp Company has 


been organized at Quebec for the purpose’ 


erecting and operating pulp and saw 
rile at Madeline River, Gaspe County, 
Quebec. The officers elected are as fol- 
jows; President, John Mullen, of Bangor, 
Maine; Vice-president, Archibald Hay 
Cook, K.C., Quebec. There will be a bond 
jssue of $600,000 and a stock jssue of a 
like amount. The pulp mill will have a 
capacity of 30,000 tons of ground wvuea 
pulp annually, and the output of the saw 
mill will be 10,000,000 feet. The cormpany 


--gwns 300,000 acres of timber lands, assur- 


ing an adequate supply. 


DELMAS PULP. 

The assets of the Delmas Pulp and 
Paper Company, including limits and 
a forty-five ton pulp mill at St. Amadee 
de Peribonka, Lake St. John, have been 
sold to Ralph Barclay and Theriault, of 
Montreal. The sale was made by the 
Banque Nationale, who had a claim 
against the property for $105,000. The 
company went into liquidation some time 
ago, A new company will be organized 
and THE FINANCIAL POST has been 
informed that the output for a term of 
years has all been contracted for by the 
American Newspaper Publishers Associa- 
tion. J. P. Marion, had an option on this 
property, and had been making plans to 
float a company to take it over, when 
Barclay stepped in and closed the deal. 
Marion is threatening to take petion 


| _ against the Banque Nationale for con- 


travention of the contract and damages. 


MILLING-~ 
Sensational Developments in Winni- 
peg Exchange Have Little Effect { 
on Securities. 


By J. L, Rutledge, Editor Canadian 
Grocer, 

During the present week the atten- 
tion of all those interested in milling 
securities and the milling trades have 
had their eyes toward the sensational 
developments in the Winnipege wheat 
pit which seemed for a time to pro- 
mise a more than possibility of finan- 
cial disaster. As a possible result of 
this situation and the uncertainty as 
to what this situation might portend 
for the industry, there has been little 
attivity in any of the stocks, though 
such trading as there was seemed to 
set at rest any uneasiness on this 
score, 

The situation in the Winnipeg 
Grain Exchange resulted from the 
heavy buying of the Allied Govern- 
ments. The usual hedging of the ele- 
vator companies were not as former- 
'y bought up by small speculators 
unxious to make a smal! profit and 
get out. In this instance most of 
those hedgings found their way into 


the hands of the Allied Royal Com- 


mission. The situation was still fur- 
ther complicated by the low quality 
of the wheat grade for the year 
which was far below the requirements 
of the Allied buyers contracts, conse- 


quently when the shorts tried to cover 
they were brought face to face with. 
# practical corner. The disaster that 
might have followed the frenzied ac- 
Uvity of the shorts was saved by the 


drastic means of putting a censorship 
on all trading in May and July op- 
tions. This was a measure of only 
temporary safety, but the- situation 
has been saved by the enlargement of 
the qualities purchased by the com- 
mission, to take in a good deal of low- 
In this way it has 
een possible to bridge over a situa- 
tion that might very well have been a 


catastrophe. 


Wheat trading has steadied a little 
during the week, cash wheat at Win- 
nipez being quoted at $2.85 per bush., 
&$ compared with $2.95% of the 
Thursday previous. Winter “wheat 
has advanced on the report of the 
American Department of Agriculture, 
of the very unsatisfactory condition 
of the wheat crop throughout the 
American West. 


Flour still remains strong even at 
4 $15 figure, and there are not want- 
ing indications that there may be a 
Still further advance in this commo- 
“ Trading has been extremely 
ight, however, which may tend to 
ave a corrective influence. On, the 
Whole, however, it is the confident ex- 
coation of those usually best in- 
rmed that there is no likelihood of 
ae decline prior to the end of 

ar, 
ee fonda, on the other hand, tend 

’ somewhat easier. The opening 
* summer with the growth of pastur- 
age, has mate: ially decreased the de- 


. , conseque reak 
. equent weakening 


Oy ay, . MAPLE LEAP. 
a the milling securities Maple Leaf 
fe again showed the greatest activity. 
hg the trading of the early part of 


company one day awoke to the 
the pa liabl 


eee ‘ 


close to 
fraction 


‘| ago. 


ot tg are; | which 


. og 


== ste . 7 - 

oly: mines, — Fi ie a eae 
| Silver was Guoted in New York yes- 
terday~at 74% cents an ounce, this 
pa gga ‘with 75% cents a week 
cents alls week, being 74% cents. on 
Monday, 74% ceents on Tuesday and 


‘| Wednesday, and 74% cents on Thurs- 


befote the end of one 


The preferred on the other hand re- 
mained practically normal, the variation 
in the week being only % point. j 


‘ LAKE OF THE WOODS 

This stock remained entirely inactive 
during the week as has been the case 
with it for some weeks past. The last 
salé recorded in the common was 26 and 
in the preferred 116, : 


OGILVIE MILLING. 


There has been oniy a limited activity 


in this’ stock but. such trading as has 
taken place has been of a satisfactory 
nature. The last sale in the common 
was at 144%, only a half point off the 
high figure of the previous week. The 
preferred remained steady 
few sales recorded, 


SHREDDED WHEAT. 


Shredded Wheat showed somewhat of | 
a decline over the prices of last week. 
Wednesday’s sales were made at 128 


day and Friday. 


DEVLIN MINING CO. 


‘A meeting of the directors of the Dev- 
lin Mining Company was held in Mont- 
real this week, to consider an offer that 
has been received from New York capi- 
talists for the property. This mine was 

for some time, and quite a quan- 
tity of silver was taken out, It was 
closed down for lack of capital. R. M. 
Devlin, of Ottawa, is president of the 
company, and G. A. Forbes, of Montreal, 
one of the directors. 


CONSOLIDATED SMELTERS. 


For the final nine “days of April re- 
ceipts at the Trail Smelter. fell to 5,789- 
tons, of which the bulk was 
plied by the Sullivan mine. 
for the seven months ending April 30 


at 112, with | is 256,999 tons. 


} 
BEAVER. 


Managing Director Culver, of Beaver 
Consolidated, announces a find of 3,000- 


»| ounce Ore on the fourth Kvel of the 


three points off the figure of the previoys | niine, where a six-inch vein of hi 
week, . There was no sale in the pfe-| grade was encountered late last week. 


ferred, the last figure quoted there be- 
ing 95. 

Evidently under the influence of thfab- 
normal condtiions in the wheat market 
there was a-break of two points in the 
price of Shrédded Wheat to 182. ‘This 
figure compares with a high record of. 146. 

The company a short while ago, in the 
face of the wheat market, was forced td 
advance the price of its product, but the 
management has been highly commended 
in not a few quarters for its thoughtful- 
ness of the jobbers’€nterest in increasing 
the discount to them at the same time 
that it was found necessary to increagg 
the selling priée. ‘ 

Judge Thomas, of the Federal District 
Court for the District of Connecticut, has 
filed at New Haven a decree in the suit of 
the Shredded Wheat Company v. the Ross 
Food Company et al., completely uphold- 
ing the Shredded Wheat Company’s con- 
tention that the Ross Company, in making 
a biseuit substantially identical with its 
product, and selling it as it did, was guilty 
of unfair trade practices. The court is- 
sues a permanent injunction against_ the 
further sale of the Ross biseuits unless 
clearly. specified on each biscuit as distinct 
— the well-known shredded wheat bis- 
cuit. 


pany will probably appeal the decision. 


It is understood that the Ross Com- | 


The mine is also in high grade on the 
600-foet level, where the vein carries rich 
values for 150 feet so far. Exploration 
work below the lower contact is proceed- 
ing, 


PETERSON LAKE. 


The annual report of the Peterson 
Lake Mining Company, Limited, which | 
has been mailed to shareholders, places | 
cash assets at $53,491.90, less $4,572 un- 
paid dividends. During the last year 
$126,095 was paid in dividends, according 
to tlfe secretary’s report. The operating 
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price has been under 75) 


general weakness. ms 


in syp- 
“The total | 


| rights: of the Electrical -Development | 
| Company. 


Pe The Dee ke 


eerennnates ee 


ELECTRIC RAILWAYS 
Securities Market Has Shown Sharp 
‘Decline, With Many Stocks ~ 
The week has seen many readjust- 
ments in the market values of trac- 
tion. securities. Several factors ap- 
pear to have been at work. In the 
United States there is evidently fear 
| of taxation and disturbed conditions, 
both as regards traffic and labor, 
while the outlook so far as the cost of 
rolling stock and supplies is concern- 
ed is anything but favorable. In Can- 
ada, labor appears to be the chief dis- | 
turbing element in the cities, and ‘in 
both Winnipeg and Toronto’the men 
have made demands. Brazilian was 
an outstanding feature of the market, 
showing strength in the face of the 


Holders of public utility stocks zen- | 
\erally will be interested in the de-| 
cision from Ottawa, by which the Do- | 
minion Government evades the ques- 
tion of disallowance of legislation 
passed by ~the Ontario House, which 
is alleged to be in violation of the 


The Minister of: Justice 
refers the matter back to the courts, | 
which have already refused to act. | 
If then there is no restraint upon the 
legislation the right of many private 
corporations are in jeopardy, ~ It) 
would now appear that ‘it would be! 
for the Privy Council to rule in the | 
matter and steps are being taken to | 
have the matter brought before that | 
body. 





BRAZILIAN. . > 

Gross earnings of the Brazilian Trac- 
tion, Light and Power Company for March 
amounted to 7,549,000 milreis as compared | 
with 6,913,000 milreis for the same ménth 
| in 1916, an increase of 636,000 milreis. | 








statement for the year shows a net loss | Operating expenses amounted to 3,398,000, | 
on operations amounting to $43,555. Be} as against 3,130,000 milreis, an increase of 


penditures for the year were as follows: 
Mine expenses and supplies, $7,192; de- 
velopment work, $25,128; office adminis- 
tration and general expenses, $15,279. 
With the addition of the three dividends 
paid during the year the total of expen- 
ditures reaches $169,650. 


Expenditures from March 11 to April 
30, 1917, were $844 for mine expenses, 
$1,234. for development and $819 for gen- 
eral expenses, a total of $3,076: For 
this period the loss 
| amounted to $2,876. ‘ 
| Managing Director 8S. G. Forst, in his 
report, referred to the oil flotation of 


. Z 2 } 
It will be reéwed that this is the orig-; the tailings on” Peterson Lake, which will 


inal action by which the Shredded Wheat 
Co. tried to prevent the sale of the Ross 
»roduct, which was identical with its own 
‘pearance, on the ground that it was 
made and sold with an intent and effect of 


confusing the public, and thereby profit- | 
ing by the original company’s reputation ante 20a? Sk, ee Sean ee ve tes 


ind advertising. 


MINING STOCKS 


| bé commenced shortly. 


} 


McINTYRE, a 
| A second dividend of 5 per cent., pay- 


McIntyre directors .last Friday. Some 


| uneertainty ‘had been felt,’ in ‘view “of 


labor and other difficulties, about the 


‘ declaration of this dividend, so that its 


appearance proved a reassuring feature. 


A Depressing Week in the Mining It is understood that the financial state- 


i etica | ment presented at the meeting showed 
Market With Pre lly All Stocks | a substantial strplus, and that earnings 


Selling Off Several Points. !are now: larger than ever before. 


By W. A. Craick. 
_ Fear of reduced production and | 
consequent lessened profits has had a | 
most depressing effect on the mining | 
market this week. Under the lead of 
Big Dome, whose directors have cut | 
the dividend in half owing to the dif- | 
ficulty of maintaining production, the | 


whole gmarket has sold off. How pro- | 
nounced has been the slump is illus- | 


Pre- 
pardtions are being made by the installa- 


| tion of an additional air. compressor of 
about 30-drill capacity to carry on devel- 


opment work on a much larger scale. 


on operations | 


268,000, while net. earnings were 4,151,000 | 
milreis compared with 3,783,000, -an in- 
crease of 368,000 milreis, which compares | 
| favorably with a gain in net shown 1n | 
February.of 366,000 milreis and a gain of | 
| 161,000 *Nireis in January. Following | 
| are comparative figures of net earnings’| 
since April, 1916. 

The aggregate gross earnings from Jan 
uary 1, to the end of March amounted to 
21,687,000 milreis compared with 19,815,- | 
000 milreis for the corresponding period | 
} in 1916, an increase of 1,872,000 milreis, | 

while thé aggregate net earnings were | 
| 12,038,000, an increase of 895,000 milreis. 
? 1916 1915 foaeee 
Milreis Milreis ilreis 

April .. 8,774,000 38,705,770+ 68,230 | 

May .... 4,043,000 3,091,980+ 51,020) 
|June ... 8,864,000 3,896,770— 32,770 
i July .... 4,050,000. 3,900,000+ 150,000 
| Aug. 3,807,000+ 175,000 | 
| Sept. ... 3,705,000— 2,000 | 
| Dew... 3,907,000— 86,000 | 
Nov, 8,440,000+ 238,000 
| Dee. 3,412,000+ 451,000 | 
1916 
| Jan. 3,841,000+ 

Feb. 8,519,000 + 
3,783,000 +- 

In the face of improving earnings and 
strengthening of exchange,, Brazilian | 
Traction has held tirmly this week des- | 
pité the’ general downward tendency. | 
Early in the week the price moved up to} 
40 and only fractional losses have since | 





Even the dividend declaration did not | been registered. 


help McIntyre shares to any marked ex- 
tent, and liquidation;carried the price | 
down as low at 1.64, 


HOLLINGER, | : 


Earnings for each of the four-week | 
periods ending February 25 and March | 


trated by the following figures, which | 25, were slightly in excess of $210,000, | 


show the position of leading gold and | while dividend requirements for the two | the, catnings were $130,662, as Se 


silver stocks a week ago, and at the | months were only $125,000, so that the | 
close of the market on Thursday af- | omen inne dividends at the. present 
ternoon. It will be noted that the reduced . rate. The deficit on recent 
gold stocks have suffered most. In/ operations will be wiped out in another | 
the case of the silver stocky, de-| two months, and a start made at the 
creased production is likely to be off- | secumulation of anofher hig 6 sowed 
‘ : . velopment is 

pet. by nag 8 eer. ae coat catiatactorily, while _fecuseeetion 
»| of th mill unit is not being hur- | 

but this condition unfortunately does * series 


DULUTH-SUPERIOR. 


For the week ending April 30, the gross | 
earnings of the Duluth-Superior Traction | 
Company amounted to $37,996, as com- | 
pared with $31,726 for the corresponding | 
period in 1916, an increase of $6,270, or | 


19.8 per cent. For the month of April | 


$105,936, for April a year ago, an increase 
of $24,725, or 23.3 per cent, Compara- | 
tive figures for the month are as follows: | 
Ist week.... 31,750 25,727 6,023 
2nd week .. 31,359 23,995 7,363 
3rd week .. 29,555 24,487, 5,068 

\ 


Remainder 
$1,726 6,270 
23.3 


of month. 
130,662 105,986 24,725 
Duluth Superior, with the other trac- | 


23.4) 


37,996 


ried. 
not apply in the gold mining industry. 
Close, Close, 
May 3, May 10 
Gold— 


Hollinger ..... 
Dome Mines... 
McIntyre 


Change | 


| 4.65. 


; A tion stocks, felt the effects of the influ- | 
; ar maine aa Sera ae | ences of the week and dropped to 47%, | 
rom the general ma ees | being 2% points off. The company’s show- | 


on Wednesday they sold down as low as | ing is a very satisfactory one, but it was| 


evident that the market opinion thought | 

; | that some readjustment of the values of | 
DOME MINES. | traction securities was in order in view | 
| of the prevailing conditions, 


| The feature of the, week in mining | 
| circles was the announcement on Mon- 
| day that the directors of Dome Mines 
| had decided to cut their quarterly divi- | 
Vi a | dend from 50 to" 25 cents a share. The 
Bile | action. was taken “in view of the ex- 
B ark 1 | tremely unsatisfactory labor conditions | 
Boece tee : . | prevailing in the Porcupine mining dis- 
eee se ; ; : | triet, which has caused curtailment of | 
WERIAIE. 5» 27-2 : : | both dévelopment and production.” The | 
stock has been .extensively liquidated 
since this announcement was made, and 


on Thursday it struck a low point of 
$11.00. To reassure the market, a state- | 
ment was issued by a New York news | 
agency en Thursday, doubtless inspired | 
by the directors. It read: 
“The ponent cee eet ti > in| 
: sued will show large ies of rich or 
scale as drafted in March last and en- liseovered during the past year. J. Bi 
dorsed by a referendum vote of the De Lamar, a director of the company, 
members of the International Union | suggests that shareholdefs should hold 
of Mine, Mill and ‘Smelter Workers, | their stock until they have read the an- 


Newray 

West Dome... 
Dome Exten.. 
Boston Creek. 


| 
i 
| 
} 


Temiskaming - .40 . Be ag 
Nipissing .... 7.40 7.3 — .06 
A convention of mines was held last 
week in Cobalt, attended by represen- 
tatives from Cobalt, Porcupine, Kirk- 
land Lake and Gowganda. It was de- 
cided that efforts should be made to 
try to secure the adoption of the wage 


. $ nual report and noted the rich bodies of 
A. conference with the mine operators ore discovered in various parts of the | 


mine to a depth of 1,650 feet, and the 
sound financial position of the company, 
with over a year’s requirements in way 
of supplies on hand. It may be stated 
on good authority that Mr. De Lamar 
has not been a seller of the Dome shares, 
but has added to his holdings, which 


will be asked for, and ample time will 
be given for a consideration of the 
workers’ requests. -Every effort will 
be made to avoid friction and the hope 
was expressed that an amicable ar- 
rangement might be arrived at. The 


action of the mine workers postpones : * 
still further the settlement of a ques- | Wee oe eae ee Soa 
oe ee ee a fa; | justifeation for a dividend cut. There 


mining 3! but so conciliatory was was a decline of approximately 25% in | 


‘both tonnage and value of ballion, The 


the tone of the convention that it is; monthly production for the present cal- | den 


hoped no difficulty will now develop | endar year'was as follows: Zs 
alue | 
per ton | 


in arriving at a settlement. 4 ~ Tons Bullion 


“The action of Dome Mines in slow- | yn $4.57 
ing up on production and reducing | ftpvanty seert 16 
dividends, follows similar action on | warch |...... 36,700 75,000 -80 
the part of Hollinger, and is a policy April ........ 28,900 .60 


} 
} 
' 


QUEBEC RAILWAY. | 


There has been very little trading in | 
the securities of “the Quebec Railway, 
Light & Power Company this week, but 
the price has been off to 26, as compared | 
with a close of 27% Jast week. The legis- 
lation which will be introduced to clear up 
the Quebec and Saguenay matter, has not | 
been brought down as yet. i 


WINNIPEG ELECTRIC. 


The March statement of earnings of 
the Winnipeg Electric Railway Company | 
shows gross amounting to $298,094; net | 
earnings $83,641, and net after fixed | 
charges $21,442. These figures are more | 
illuminative when compared ~with the 
corresponding average figures for the | 
year 1913, that being the period before | 
the development of the jitney competi- 
tion and the depression of the _early | 
war period. At that time the gross earn- 
ings were $340,000; net after operation 
$150,000, and net after fixed* charges | 
$104,000. o 

Following the publication of the annual | 
statement of the Winnipeg Electric Com- | 
pany, the stock has been hard hit on the | 
market. Sales have taken place as low as 
50, which compares with a last previous | 





are in excess of 25 per cent. of the en- price of 69 at the latter part of March | 
| and 80 a month earlier. 


There is word | 
from Winnipeg to the effect that em | 
ployees are demanding higher wages, | 
while there is some chance of increased | 
tition and these factors . are evi-| 
y having a disturbing effect. 

' 


MONTREAL TRAMWAYS. 

City Engineer McLeod reports a gen- 
eral improvement in the service of the 
Montreal Tramways Company. There 
has been a very notable decrease of con- 

Continued on page 4. 
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_. OF COMME 


‘PAID-UP CAPITAL - = $15,000,000 


REST pee ~ $13,500,000 
Head‘ Office, TORONTO 


SIR EDMUND WALKER, C. 
JOHN AIRD : aa 7 
a: ¥. BONS. oe ss 


The Bank has branches in every part of the Dom- 
minion of Canada, as well as in St. John’s, New- 
foundland; New York, Seattle, San Francisco, 
Portland, Ore.;. Mexico City, and London, Eng- 
land.’ By reason of its many branches in Canada, 
the Bank is able to place at the disposal of corre- 
spondents abroad excellent facilities for the 
transaction of every kind of banking business. 


Collections 


Collections made in any part of Canada at reason- 
able rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


‘ 


' a 


THE DOMINION. BANK 


HEAD OFFICE, TORONTO 


GIR EDMUND B. OSLER, M,P. W.D. MATTHEWS 
President Vice-President 


aes 
C. A. BOGERT, General Manager 


The London, England, Branch of 


The Dominion Bank 
At 73 Corghill, E.C., 


Conducts a General Banking and Foreign ~_ 
Exchange business and has ample facilities for 
handling collections and. remittances from 


Canada. 


a 


an 


“ 


THE LONDON CITY & MIDLAND 
BANK LIMITED. © 


HEAD OFFICE: 5, THREADNEEDLE ST. LONDON, E.C. 2 


FOREIGN BRANCH OFFICE: 8, FINCH LANE, CONDON, E.€, 3. 


Subscribed Capital ... $111,677,782.94 
Paid-up Capital .... 23,266,202.34 


Reserve Fund _ ..:.. .19,466,400.00 


.... $849,809,215.41 
233,468,740.28 


ne neem enn nerneeremeay~ meen emenen 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


Deposits (31st Dec., 1916) .... 
‘Cash Reserve 


The Weyburn curity Piel 


Chartered by Act of the Domihion Parliament, 


HEAD OFFICE, : WEYBURN, SASK. 


NINETEEN BRANCHES IN SASKATCHEWAN. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Merg- 
ens, Vice-Pres., Weyburn, Sask.; J. cBride, Weyburn, Sask.; 


Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; 8. E. 
Oscarson, White Rock, 8.D.; Chas. A. Johnson, Weyburn, Sask.; H. 
O. Powell, Gen. Mgr., Weyburn, Sask. : 

A General Banking“and Foreign Exchange Business Transacted. * 


UNION BANK OF CANADA 


“ Dividend ‘No. 121 


NOTICE is hereby given that a Dividend at the rate of 
eight per cent. per annum, upon the Paid-up Capital Stock 
of the UNION BANK OF CANADA, has been deelared for 
the current quarter, and that the same will be payable at its 
Banking House, in the City of Winnipeg, and also at its 
Branches, on and after Friday, the 1st day of-June, 1917, to 
Shareholders of record at the close of business on the 16th 
day of'May next. 

The Transfer Books will be closed from the 17th to the 
3ist day of May, 1917, both days inclusive. 


By Order of the Board, 


H. B. SHAW, 
= ‘ i General Manager. 
Winnipeg, April 19th, 1917. 
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Not a dollar has ever been lost by an investor in 


Debentures, 
An ANOS at beckict about ‘PROFITS FROM 
SAVINGS,’ gives seme aluable advice, 
will be sent free on request. “Wiite for it to-day 
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service is noted, and that is one of sixty 
cent., on the ae aan line. 


are n ~ on 
Mount Royal avenue, St. Catherine, Wel- 
lington, and Notre Dame streets, and in 
the Longue Point service. No word is 
heard from the Tramways Commission 
with reference to the new franchise. 
The members are still laboring with the 
._| problem, and the dimensions of their 
task do not decrease as time goes on. 
There is no current trading in the 
wea cect sadinsias and vice- 
president of the Central Railway of Can- 
ada, appeared before the Tramways Com- 
mission this week and laid before them 
the project for a union terminal for all 
railways running into Montreal. The com- 
pany represented by Mr. Armstrong has 
a charter which empowers it to undertake 
the work which it proposes to do. The 
speaker said that it was his opinion. that 
sooner or later the railways would have 
to reach the heart of the city through a 
terminal and common station. It is pro- 
posed to make an arrangement with the 
Montreal Tramways whereby suburban 
cars would come to the station on the 
underground lines which Mr. Armstrong’s 
company proposes to build. The property 
controlled by the company of which Mr. 
Armstrong is ‘the head, is that included 
between St. Lawrence and Bleury streets, 
from east to west, and between Vitre and 
Lagauchetiere streets from south tonorth, 
which forms what is commonly known as 
“Chinatown.” .The commissioners were 
ek interested in the Armstrong pro-’ 
posais. 
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BARCELONA. 


Sales of Barcelona this week at 11 in- 
dicated a further fractional decline as 
compared with a week ago. The mafket 
is quite’ evidently being affected by the 
unsettled conditions in Europe and the 
general attitude of the investing public. 


for 1916 


COMPILED, REVISED AND TABULATED FROM OFFICIAL 
REPORTS DETROIT UNITED. 


7 A Mst of original 
cipal Bonds sold in 


maturity of each issue. The names 
Cities, etc., are arranged alphabetically by States. 


PRICE'$5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 


25 WEST BROADWAY 


DIVIDENDS 


Bank of Hamilton 
Dividend Notice 


NOTICE is hereby given that a Dividend 
of ‘Three per cent. (Twelve per 


declared, and tha‘ 
be payable at the Bank and its Branches 
on lst June next. 


The Transfer Books will be closed from 
the 2th to the 3ist May, both inclusive. 


By omer cf the Board. 
3, P. BELL, General Manager. 
Hamilton, 2rd April, 1917, 


BANK OF MONTREAL 


OTICE is hereby given that a Drv1- 

DEND OF TWO AND-ONE-HALF PER CENT. 
upon the paid up Capital Stock of this 
Institution has been declared for the cur- 
rent quarter, also a BONUS OF ONE PER 
CENT., both payable on and after Friday, 
the FIRST pay or June next, to Share- 
holders of record of 30th April, 1917. 


By order of the Board, 
FREDERICK WILLIAMS-TAYLOR, 


General Manager 
Montreal, 24th April, 1917. 


Canadian Pacific 
Railway Company 


_Dividend Notice 


At a meeting of the Board of Directors 

héid to-day a dividend of two and 
one-half per cent. on the Common Stock 
for the quarter ended 31st March last, 
being at the rate of seven per cent. per 
annum from revenue and three per cent. 
per annum from special Income Account, 
was declared payable on 30th June next 


to shareholders of record at 3 p.m. on/ Montreal, Que., April 17, 1917. 


Ist June next. 
By order of the Board. 
. ERNEST ALEXANDER, 


tary 
Montreal, 2nd May, 1917. 


THE DOME MINES COMPANY, LTD. 


Par value $10.00 
(No Personal Liability) 


Executive 
* No, 43-Exchange Place, New York 


urchasers, price and income basis of the Muni- 
16, showing purpose, amount, interest rate and 


Common Stock of the Illinois Traction Com- A 
pany has been declared for the quarter ending | Which left.a balance, after paym 
April 30, 1917, payable May 15th, 1917, to| preferred dividend of $21,513, compared 
shareholders of record May Ist, 1917. 


an 
June, 1917. The Transfer Books of the Bank 


ing othe ist, pavehle be th la: 
ne, » payable July 1917, e company pular. 
de-! to shareholders of record June ae ait : ere 


Detroit United felt the weak tendencies 
of the borrowing States, Counties, of the markets during the week and drop- 
ped to around 110, a loss of 3 to 4 points 
for the week. The general influence o 
the whole market trend appears to have 


been the only factor. 


TORONTO RAILWAY. 
Toronto Railway felt the influence of 
the trend of traction:stocks and the mar- 
ket in general and dropped to 76, which 
compares with 80 at the opening of the 
a Labor conditions are a disturbing 
actor. o 


LIGHT AND POWER 


NORTHERN POWER. 


The Northern Ontario Light and Power 
Company reports gross earnings for 
March at $73,329, as compared with $69,- 
611 for the same month in 1916, an in- 
crease of $3,718. Net after payment of 


NEW YORK, N.Y. 


DECLARED 


ILLINOIS TRACTION 
* COMPANY | 


Notice of Dividend No. 17 


A QUARTERLY Dividend at the rate of taxes amounted to $56,293, an‘increase of 


Three t. (3 $2,001, and surplus after charges amount- 
Sak ak tae Gee ee ed to $33,513, an increase of str 
ent 0; 


with $19,797, an increase of $1,716. For 
By order of the Board. _| the three months ending with March the 
GEO. M. MATTIS, gross earnings were $219,840, an increase 


Treasurer | Over the corresponding period last. year 
Champaign, Il. ; 
$16ta44, an eee of $4,052; Compara- 
e tive figures follow: 
The Canadian Bank of | i... 1917 3916, Chan 
Net after taxes. 66,298  64,292+ 2,001 
Surplus 83,518 981,797+ 1,716 
DIVIDEND NO. 121. Three months— 
OTICE is hereby given that a quarterly | Gross $219,840 $210,745 +$9,095 
169 165,392+ 4,052 
1 stock of this Bank has been declared for | Surplus 101,104 
61,079+ 4,025 
gether with a bonus of 
that the same will be payable at the’ Bank 


of $9,095, while the net earnings were 
Gro $ 78,329 $ 69,611+$3 718 
ss ? ’ 
Commerce 
Bal, af’r pfd. div. 21,513 19,797+ 1,716 
dividend of 2% per cent. upon the capi- Net 
= i 97,079+ 4,025 
e three months ending 31st May next, to-| Bal. af’r pfd.div. 65,104 
d its Branches on arid after Friday, 1st 


SHAWINIGAN. 
will be closed from the 17th to the 3ist of | THE FINANCIAL POST is informed 
May next, both days inclusive. that the Shawinigan Water & Power 
By order of the Board, Company will add between 60 per cent. 
JOHN AIRD, and 80 per cent. to its present water 

General Manager. powers on the completion of the big 


Toronto, 20th April, 1917. dam at the head of the St. Maurice River 
: company will become one of the largest 
The Royal Ba nk water power owners in the world. With 
o t C d a view to finding a market for all its 
ana a policy of building up industries and 
carrying out extensions within the area 

NOTICE is hereby given that a DIVI-| large ex i 
penditures on La Loute Dam, 
DEND OF THREE PER CENT. (be-| che Canadian Electro Products company, 
annum) upon the Paid-up Capital Stock | Ste. Maurice Paper company, the Public 
of this Bank, has been declared for the | Service Corporation of Quebec, Canadian 


this year. In consequence of this, the 

power, the company has followed a 

DIVIDEND No. 119 available to it. Recently there has been 

ing at the rate of twelve per cent, per} the Three Rivers Traction company, the 
current quarter, and-will be payable at| Electrode company, Canada Carbide and 


the Bank and its Branches on and after | other undertakin : in- 

gs which will become in 
FRIDAY, the FIRST DAY OF JUNE next, | creasingly large users of the comipany’s 
to Shareholders of record of 15th May. | current. The, company also owns large 


interests in other power companies such 
as Cedars and Civic Investment. 


By order of the Board. 
C€. E. NEILL, 
General Manager. Aiceapienioaespion 
CIVIC INVESTMENT COMPANY. 
The transactions that have taken place 


« * 
Dominion Textile Com- in Civie Investment securities this week 


have been light, the price holding firm 
at 79, and in a few cases fractionally 
higher. The stock of this company is 
considered an excellent investment, al- 
though it only pays 4 per cent. at the 
present time. Its policy of reducing 
rates from time to time, thus making 


pany, Limited 


NOTICE OF DIVIDEND. 


A DIVIDEND of one and three-quarters per| +16 people of Montreal. to a certain ex- 
the 


t. A 
DOMINION raters pry ae tent partners in its prosperity, has com- 


quarter end.| mended itself to the public, and made 


By order of the Board,~ — 
JAS. H. WEBB, 
Secretary-Treasurer. 


SHAWINIGAN. 

Shawini was one of the utility 
stocks which was not affected by the 
weakness-of the market during the week, 
the price of 121% being steadily main- 
tained on a light volume of trading. 


CONSUMERS GAS. : 
Consumers Gas showed no ill effects 


S ocae $3,264 and the following houses:—| ment shown of half a point. The com- 
‘The late Matthew: O'Connor, of|106 Maitland street, $18,500; ia 


_ is ‘evidently in a strong ition, 
35 and its dividends are assured in such « 
ent an 


who died on March 21 last,|Howard street, $3,600 and 1 eo ae 


estate of $60,490, of which |Howard street, $8,600. 


fee 8 eo me NOR. 


ttractive one under unsettled condi- 
tions. | 


“SECURIT 


Continued from page 5 


- TRANSPORTATION 


Interest Centres in the Report of the|— 


Royal Commission and the Prob-— 

able Developments. 

The report- of the Royal Commis- 
sion on the railway situation in Can- 
ada continues to be the dominant 
matter of interest in transportation 
circles. The POST has devoted con- 
siderable space to the matter in other 
columns of the current issue em- 
phasising the point that all members 
of the commission have now de- 
clared themselves as opposed to the 
principle. of public ownership al- 
though the majority report takes the 
anomalous stand that in this particu- 
lar instance such a course provided 
the best solution. - 

In this issue also are printed un- 
official views as to the attitude of the 
Canadiair*Northern with regard. to 
the matter and expressing the opin- 
ion that neither report will be sup- 
ported by that road and also a state- 
ment by President Chamberlin of the 
Grand Trunk as to the attitude of 
his road on certain phases of the in- 
formation which has been presented 
in the reports. 

The railroads are continuing~ to 
press for an increase in rates of 15 
per cent. although for the time being 
that issue has been somewhat crowd- 
ed ott of the limelight in Canada. 
In.the United States there is an ex- 
haustive inquiry being conducted and 
the roads are showing as have those 
in Canada that under the prevailing 
conditions it is practically impossible 
to continue to give efficient seryice 
unless there is a larger return for 
the service rendered while at the 


f| same time the whole investment situ- 


ation has reached a stage where 
funds cannot be obtained for develop- 
ments which are so much needed. 


Railroad earnings continue to show 
improvement. For the week ending 
May 7th they were: 


RAILWAY EARNINGS FOR WEEK 
ENDING MAY 7. 
” 1917. 1916. Change. 
G.T.R. .. $1,135,091 $1,030,768 +$104,323 
CNR... 784,500 677,400 + 57,100 
GPR. .. 3,065,000 2,768,000 + 302,000 


$4,934,591 $4,471,168 +$463,428 


CANADA STEAMSHIPS. 

As foreshadowed in THE FINANCIAL 
POST of last week, the directors of the 
Canada Steamship Lines, at their meet- 
ing last Tuesday, declared a 5% per cent. 
distribution, thus wiping out the arrears 
due on the preferred stock. The fluctua- 
tion in the fortunes of the Canada Steam- 
ship Lines has been remarkable, as in- 
deed it has been in all the cases of all 
shipping companies, due to the abnormal 
conditions brought about by the war. The 
Canada Steamship Lines wound up the 
‘year 1914 with a deficit of $151,091, after 
fixed charges had been paid. Between 
December, 1914, and December, 1916, a 
deficit of $570,432 was converted into a 
surplus: of $1,848,225. The prospects are 
that the earnings of the company for the 
present year will be even in excess of last 
year’s remarkable record, when the 
amount available for dividends was $2,- 
483,592. 


GRAND TRUNK. - 


Gross earnings of the Grand Trunk 
Railway System for the week ending May 
7th amounted to $1,135,091 as compared 
with $1,030,768 for the corresponding 
period in 1916, an increase of $104,323 or 
10.1 per cent., which it will be noted from 
the following figures compares. favorably 
with the gain shown in any week in April: 


1917 1916 Ine. % 
7 $1,215,768 $1,155,486 $ 60,282 5.2 


+ Apr. 
78,814 7.7 


Apr..14 1,108,119 1,024,305 
Apr. 21 1,085,031 . 1,059,661 25,370 2.4 
Apr. 30 1,481,298: 1,445,853 35,440 2.4 


$4,885,211 $4,685,305 $199,906 4.2 
May 7 1,135,091 1,080,768 104,323 10.1 


CANADIAN NORTHERN. 


For the first week in May the Canadian 
Northern Railway System showed gross 
earnings of $734,500 compared with $677,- 
400 for the corresponding period in 1916, 
an increase of $57,100 or 8.5 per cent. 
From July 1, to May 7th, the earnings 
were $34,145,900, against $27,636,300 for 
the corresponding period last year, an in- 
crease of $6,509,600. Following are com- 
parative figures for April and for the first 
week in May: : 


1917 1916 Inc. % 

Apr 7 $ 736,200 $ 677,000 $ 59,200 3.8 
Apr 14 881,600 668,900 212,700 21.8 
Apr 21 . 765,000 634,300 131,300 20.8 
Apr 30 932,100 844,100 88,000 10.4 
$3,315,500 $2,824,300 $491,200 17.4 

May 7 734,500 677,400 567,100 8.5 


CANADIAN PACIFIC. 


The Canadian Pacific Railway reports 
gross earnings for the week ending Ma 
7th of $3,065,000, which compares wi 
$2,763,000 for the corresponding period in 
_ an increase of $302,000 or 10.9 per 
eent. 
for the first week in May are as follows: 


sor, + tile eaten if 
pr y +482,000 000 1 
Apr 14 2,833,000 2,577,000 veties 4 
Apr 21 2,708,000 2,843,000 365,000 15.7 
Apr 30 3,665,000 3,166,000 499,000 15.8 


ee ee 


12,036,000 10,568,000 1,468,000 13.9 


May 7 3,065,000 2,763,000 "302,000 10.9 | C 


C.P.R. was one of the stocks 
in the mid-week dain. Ea oe 
week it improved fractionally 164%, 
but then went down to around 157. 


- May 12, ign 


In fact, the problem is to 


cost of raw ad 


| terials. makes it difficult to state jad - 
the earnings are likely to cum 
with those of last year, 
that there will be an 


8 

9 bid for the 

were made at 12 

looks pretty low to 
‘who bought around 50, 


r. 


“CANADIAN 
the main factor. In other words, it SALT. 
was more a case of readjustment of 


affected by several factors, wh 
cio = evidence. In the ee place, 
there is.a growing appreciation as to : 
the- seriousness of the campaign into oe tendency of the i 
which the nation is entering. In the|™ payee: 

second, there is the new taxation to 
be contended with. And in the third, 
there is the great Government loan to ¥ 
be handled, and this has naturally led | POST as to the accuracy of ‘the my. 
to the liquidation of general securi- | mor -that the Canadian Consolidated 


$ 


CANADIAN RUBBER Co, 


ties, and particularly these most likely | Rubber Company was about to com 
to be affected by the application of| struct a million dollar building tj 


the tax schedule. 
ATLANTIC SUGAR. 


take care of its growing busi 


The annual meeting of the share-| tention of undertaking any such 
holders of Atlantic Sugar Refineries,|gram at the present time. “Lb : 
Limited, will be held Friday, June 15,| quite true, however, that we ha in 
at noon. .A special meeting will be| view the consolidation of our busi- 
held five minutes before the regular|ness and the complete modernizing. 
gathering for the purpose of approv-|of our plant. We own the necessary... 
ing a by-law increasing the number of | property in the vicinity of our . 
directors from eleven to fifteen. ent plant and all being well, ill, 

2 after the war is over, and building. 


AMES-HOLDEN-McCREADY material has reached normal levels, 


With reference to the report that|°MC¢ More, erect a new building. The 


Russian merchants were arranging |°°St; however, will be nothing likes 
to import footwear and would be miilion dollars, half that amount be 
glad to purchase from Canada if ar- |'"& ‘uite ample.” The new building 


rangements could be made, an offi-| Will probably be built on the com 5 


cial of the Ames-Holden-McCready pany’s lots between Notre Dame and 
Company stated that in his opinion Craig streets. As to whether this 
that it was very unlikely that Can- would release the Ames-Holden-Me- 
ada would export any shoes to Rus-|CTeady building on Inspector street, 
sia in the near future, The Ames-| held under lease, Mr. Ryder said that 
Holden-McCready Company had been this was not an issue at the present 
approached on more than one occa-| me. ‘The entire scheme of devel- 
sion and had been given the oppor- opment was as yet but a p 

tunity of accepting a large volume of| Mt: Reider informed the FINANCIAL 
business. The question. was fully in- POST that the sales of the company’s 
vestigated, and the possibilities of products for the first three months 
profit” thoroughly considered, with|°f the present year showed a sub 
the result that it was. finally decided|®tantial increase over the previous 
that it would be inadvisable to accept| three months. Mr. Reider also stated 
the business. The company would| that the company has decided to open 
have been glad to make sales to be|@ Wholesale distributing warehouse 
paid for f.o.b. here, but the pros-|in ‘Lethbridge, Aiberta, and had 
pective purchases required the goods| leased the Bowman block in that city 
to be shipped to Russia with, of|for a term of five years. There has 
course, the possibility that delivery been no trading in the securities of 


might then be refused. Owing to the company on the Montreal Ey — 


the great distance, and the high| change recently. 
tariff, the cost of a $4 boot became 
$8 to the retailer in Moscow. Some CANADA BREAD 

of the Russian dealers were asking} Despite the fact that this company 
for goods, the total cost of which,|has again increased the price of its 
when laid down m Moscow, would be product, an increase following close 
equal to their entire capital. It may|on the heels of the former increase, 
be, however, that eventually trade in| there was no effect noted in the sales 
this and other lines will be opened] of the product. The price of flour has 
up with Russia. It is recognized that|reached such a pass that there is ne 
a great potential market for Cana-| encouragement for competition from 
dian manufactures exists in that| the housekeeper. In any event, the 


_‘|country, and some methods will no} stock of the company has not 


doubt be found to overcome the diffi-| any disagreeable jolt. There have been 
culties mentioned. The securities of| no sales noted to give any indication 
the’ Ames-Holden-McCready Com-|of the probable effect, yet this fact 
ee ne not prc i ~ Mont-|in itself seems reassuring. a 
xchange for some little time. | quotation on the common was 
ASE : and on the preferred 85. 
ESTOS CORPORATION. is 
No public interest is displayed in} . | -—« CITY DAIRY. 
ea rte gory = the Asbestos Cor-| Sufficient interest in City Dairy 
on, but the company is under-| securities has not developed to 
oe soe podegersees 2 a in sales and there have been no tale 
the products of the company and the oe on ie any S Se posted 
uses to which asbestos are being put] and ae ferred 70 is 
are constantly on the increase Mt oe referee 
is confidently expected that the earn- 
rate the care for the current 
al year will show a substanti 
improvement over the previous oe. The FINANCIAL POST hears 
The asked price of the common is 18, good authority that the 
with 10 the best bid. The last. quot- Cement Company has just 
ation for the preferred was 49, “lan extensive order for shells from 
the British Munitions Board. 
B.C. PACKERS,  -_._ | uminto large figures a — oo 
Although been wea . company’s shell plan 
ing in BC. Pathos ated the am some ‘time.. The company’s 
there are certain indications that the| “¢mem’, for the mao han last 
market has eased off during the about 16 per cent. nee . 
fortnight.. The last price at eae year. The grain is attribu 
sales were made was 45’ as pared constantly increasing dem 
with which small lots aed cement in the rural districts. on 
ee at} In view of the statement 


41 and 42 j ; 
out bids eee week with-| eral Manager Jones to the effect thst 


CANADA CEMENT. 


BELL TELEPHONE. wall 


Comparative say for April and|.- 


CARRIAGE FACTORY. 


‘|: DOMINION CANNERS. 
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There have a 
tock this week, 7h : 


m no sales of the prefered ol 


vestments) 


Interviewed by THE FINANCIAL 


T. H. Reider, president of the com. 
*~ pany, stated that there was no ig) 


the Canada Cement Company has * 


‘in the sales of Tuesday 
“The last sale noted in 
was 75%. 


GENERAL EL 
In the face of the dec 


General Electric has 1 


showing during the w 


' the low. of 107 being on! 


under the low of the p 


| The volume of trading 
it has been for some we 


preferred 107 was ask 


bid without -sales as 
transactions early in Ay 
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With the general re 


‘the market this week, 
© mon has sufféred a fun 
and at 70 showed a los 


from previous sales a 
About the middle of 


' was 84. - The preferrel 
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10% but later rallied 
points to 103. There 
lar news regarding t 
affairs and the fluctu 
down to general mar 
The company will have 
stantial amount under | 
taxation levy but this 


'* discounted prior to the 


HUDSON’S 5 
The fiscal year of the 
Company ended with M 


' the report to be presen 


nual meeting some ti 
now in process of prepa 
recovery in the fur and 
which was experienced 
maintained during ‘19 
volume of business is# 
a substantial improve 
the year just closed 
totalled in value $1,64 
posed” to $1,170,500 in 
year. The acreage d 
255,200, as against 79 
15 the fur trade .sho 
$167,680, and the pro 
trading was only $317 
16, however, the fur 
profit of $115,450 an 
trading a profit of $ 
outlook, no doubt, affo 
hope, but the circum 
past year have been s 
it will not be Wise t 
freely in optimism. 
INTERNATIONAL 
There was little trading 
national Petroleum during 
and the prices of $13.4 
pared with $13.75-$13.2 
ous week, The gener 
market is no doubt ha 
ing effect on this stod 
pany is more or less d 


by world developments 
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‘ANADIAN RUBBER Co. 
erviewed by THE FINANCI 
as to the accuracy of "the ry. 
hat the Canadian Consolidated © 
Rh’ Company was about to con. 
@r2 million dollar building 
ure of its growing 4 
Reider, president of the 
, Stated that there was no in- 
bn of undertaking any such pro- 
at the present time. “It jg 
true, however, that we have in 
the consolidation of our bugis _ 
and the complet modernizing 
r plant. We own the 
erty in the vicinity of our preg... ~ 
plant and all being well, will,.. 
the war is over, and g > 
rial has reached normal 
more, erect a new building. The 
however, will be nothing like a 
on dollars, half that amount be- 
juite ample.” The new building 
>probably be built on. the come 
s lots between Notre Dame and 
streets. As to whether this»: 
d release the Ames-Holden-Mo™ | 
y building on Inspector street, — 
under lease, Mr. Ryder said that 
was not an issue at the present” 
The entire scheme of devel- 
t was as yet but a pros 
eider informed the FINANCIAL. 
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that the sales of the company’s — 


cts for the first three months — 
he -present year showed a sub-~ a 
tial increase over the previous” — 


fe months. Mr. Reider also stated 


t the company has decided to open 
wholesale distributing warehouse 
Lethbridge, “Aiberta, and ~ 


teased the Bowman block in that city) 


a term of five years. There has — 


rio trading in the securities oben 
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company on the Montreal 
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CANADA BREAD - 


espite the fact that this company 
again increased the price of its 
uct, an increase following close 
the heels of the former increase, 
was no effect noted in the sales. 
e product. The price of flour has 
hed such a pass that there is no 
ouragement for competition from 
ousekeeper. In any event, the 
k of the company has not received 
| disagreeable jolt. There have been _ 
sales noted to give any indication 
ithe probable effect, yet this oi 
itself seems reassuring. 
Btation on the common was 161/8 
on the preferred 85. 
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CITY DAIRY. . 
Kufficient interest in City = 
urities has not developed to 
sales and there have -been no tran- 
tions since early in April. 
30 for the common are still 
d for the preferred 70 is 
ked. , 
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al Manager Jones to the — 
p Canada — aes ri 
pacity of nearly 
esent consumption, there would 8 
ar to be very little ¢ . 
the starting of any neW ss 
hterprises in Pew; — the ra 
e, although two 
ement common has_ been soft 
sk, although up: fractionally 


st week’s close of 571. 


ncey 


There has been rae 

on of activity on the 

ock during the past week. 
last week showed & li 
the common, with a fair 


sales. The same figure ma™ 
Continued on page 5S 


posted 4 


4 in the sales of Tuesday of this week, 
The last sale noted in the preferred 
/ was 15%. 


GENERAL ELECTRIC, 
| Jn the face of the declining market 


| General Electric has made a. good 


ng during the week’s trading, 
the low of 107 being only half a point 
ander the low of the previous week. 


| The volume of trading was light as 
P it has been for some weeks. For the 


erred 107 was asked and 106% 


} bid without sales as against last 


transactions early in April at 105. 


RUSSELL MOTOR. 
With the general readjustment in 


“mon has suffered a further set back 


| ‘and at 70 showed a loss of 4 points 
| from previous sales a fortnight ago. 
About the middle of April the price 


was 84. The preferred dropped to 
10% but later rallied a couple of 
points to 103. There is no particu- 
lar news regarding the company’s 


» affairs and the fluctuations are put 


down to general market influences. 


The company will have to pay a sub- 


stantial amount under the new war 
taxation levy but this was naturally 
‘discounted prior to the current week. 


HUDSON’S BAY, 


The fiscal year of the Hudson’s Bay 
Company ended with March 81st, and 
the report to be presented at the an- 
nual meeting some time in June is 
now in process of preparation. If the 
recovery in the fur and general trade 
which was experienced in 1915-16 was 
maintained during 1916-17 the total 
volume of business is certain to show 
a substantial improvement. During 
the year just closed the land sales 
totalled in value $1,665,000, as op- 
posed” to $1,170,500 in the preceding 
year. The acreage disposed of was 
255,200, as against 79,300. In 1914- 
15 the fur trade .showed a loss of 
$167,680, and the profit on géneral 
trading was only $317,035. In 1915- 
16, however, the fur trade brought a 
profit of $115,450 and the general 
trading a profit of $1,236,515. The 
outlook, no doubt, affords ground for 
hope, but the circumstances of the 
past year have been so difficult that 
it will not be wise to indulge too 
freely in optimism. 

INTERNATIONAL PETROLEUM, 

There was little trading in~Inter- 
national Petroleum during the week 
and the prices of $13.20-$12.75 com- 
pared with $13.75-$13.25 in the previ- 
ous week, The general trend of the 
market is no doubt having a depress- 
ing effect on this steck as the com- 
pany is more or less directly affected 
by world developments. 


LYALL CONSTRUCTION CO. 
THE FINANCIAL POST hears 
that the P. Lyall & Sons Construc- 


tion 
ders | 


| the market this week, Russell Com-}; 


come a thing of the past. 


MACDONALD. 

Following the annual meeting of 
the A. Macdonald company there has 
been some activity in the common 
stock at 12 which showed no change 
from previous sales about the middle 
of April. 


ROGERS, 


Rogers common passed another 
week without action on the stock éx- 
change. The asked price is 70° as 
compared with last sales at 65 and 
there are no bids registered. In the 
preferred a few shares. changed 
hands at 90% which shoWs an im 
provement of the fraction over the 
latter part of April. The new issue 
of preferred stock is going very well 
considering the general conditions 
prevailing in the investment marked 
and this is reflected in the improve- 
ment in price referred to. 


STANDARD CHEMICAL. 

There has been no further trading 
in’ the securities of the Standard 
Chemical company. For the com- 
mon 14% is being asked and 12 is 
being bid while for the preferred the 
best offer is 50 against 52 asked. 
Last week the common sold at 14% 
and the preferred at 49. 


SAW YER-MASSEY. 

Following on the heels of the pub- 
lic of an unfavorable financial state- 
ment for 1916. Sawyer-Massey com- 
mon stock appeared on the exchanges 
for a smal] transaction at 15. This 
price is 5 or more points off from 
sales made about the middle of 
March at 20-24. The drop in price 
indicates the effect of the report and 
the general trend of the speculative 
trading. 


. Stock Movements of the Week 


This table records securities active on the Steck Exchanges. 


Week ending May 10: 


Bid. | “High 

186 188 

| 191 

| 104 
170 
184 


Standard ass ee 
‘oronto AAO er ae ee 


Cee P ewe ee eese «ee 


Dg. Bret. oes. 
Can. Pacific 
Detroit United .... 
Civie Invest Pr 
Dul.-Superior, com. 
Illinois Trac., pref.. 
Quebec Ry., L., H 
Toronto Ry. ...... , 
Twin City, com. .. 
Win. Electric 

Telegraph, Light 

and Power— 
Bell Telephone .... 
Consumers Gas 


Industrials— 

F,. N. Burt, com... 
Do., pref. ....... 

Carriage Fac., com. 

Can. Cement, com.. 
Bs Piet. se 

Can, Car, com. ...,. 
Do., pref. ..../.¢ 

Can. Cottons, com.. 
Do., pref. .....5. 

Can. Loco., com 
BOR a 656s bee os 

Can. Gen. EL, com. 107% 

Dom. Bridge,.com 

Dom. Canners, com. 
Dig: TI ine aco as 

Dom. Iron, pref 

Dom. Steel Corp. .. 

Dom. Textile, com.. 
Do., pref, 

Laurentide : 

A. Macdon., com... 

Maple Leaf, com... 
DO:, pret. ic. 6s 

Mon. Cottons, pref. 101% 

Mon. Knit., com 

Ont. Steel Pro 

N. 8. Steel, com... 

Ogilvie Flour; com. . 

~ Do. pref. 

Pac. Burt, com. ... 
Te RMR. so wrk ois San 

Penmans, com. .... ... 


_Do., pref. 

Riordon . Pulp, com. 115% 
W. A. Rogers, pr 
Russell Motor, com. 80 

DOs, DPOL.« ei F. vee es 
Sawyer-Mas., com. . 
Sher.-Williams, pr.. ... 
Sh. Wheat, com..- 
Smart-Woods, pr. . .... 
Span. R. Pulp, com. 

DO Peres. se. 55 
Steel of Can,, com.. 

E04 BEOke ae Fass 
Tooke Bros., pr 
Toronto Paper .... 
Wayagamack 


Where Right Made Might , 


Light Four 


‘975 


Subject to change 
without notice 


Overland success is so eclipsing that one Due to its gigantic facilities the Willys- 


might take it as a matter of course. _ 
But make it have a personal application 


to you, 


—because the cost of any car is too much 
money to be carelessly spent. 


There need be no confusion in selecting the 
sound value at the same price—make 
comparisons and see if Willys-Overland 
does not spell the answer with mathe- 


matical correctness. 


Do not miss the-significance of the over- 
whelming production that makes it possi- 
ble for us to give better cars at lower prices. 

More than 400,000 owners have been 
guided to Willys-Overland BS 


sire for beauty, comfort a 


addition to utility. 


The Overland Sales Co-, - 
94-100 Richmond St. W., Toronto — 


less money. 


ing comfort, 


their de- 
luxury in 


Overland industry effects millions in 
economies; has never found it necessary 
to skimp or rob a car of. value in order 
to compete; but'is able to give surplus 
value throughout the entire car for for 


Might may not make right, but rigkthas 
made Overland might. 

The Overland Light Four from the stand- 
point of mechanical excellence, easy rid- 


roominess and beauty is 


incomparably a better car than can be 
had aie other make at: anything like 
so low a price. 

Come in and see the Willys-Overland 
Motor Cars—the Light Four and the 
most comprehensive line of cars ever 


built by any one producer. 


Distributors 


Range 1917 
' to May 3 
High . 
183 


Low 
186% 
206% 
191 
194 
170 
182- 
219 
202 
213 :-* 
207% 
190 


“| failed to grasp the situation. 


y | no serious dangers ahead. The censored 


,,| the submarine campaign was becoming | 


49% 
57% 
92% 
75 
87 
70 


362 

2,316 

156 
10. 

64 

745 


DOMINION LINENS. 


Profits of the Company for 1916 
Show Satisfactory Increase. 
Substantial progress during the 
year 1916 is indicated in the balance 
sheet of the Dominion Linens 
Limited. Profits for the year, after 


deducting cost of management, pay- 


ing interest on bank loans and writ- 
ing off bad debts, amounted to $31,- 
327, a gain of $6,593 over the results 
of 1915. After allowing for the pay- 
ment of a seven per cent. dividend 
on the preferred stock, which re- 
quired $11,194; writing off the sum 
of $3,067 for deferred and other ex- 
penses and carrying $7,748 to con- 
tingent reserve, there was left the 
sum of $9,318 to add to the balance 
at credit of profit and loss. The lat- 
ter item now stands at $23,227. The 
showing in the profit and loss ac- 
count, as compared with 1916, may 
be thus exhibited:— 


Profit and Loss. 
1915. 
$24,734 
Bal. forward. .... 4,873 


( $29,607 
: 8,141 
1,750 
455 . 
5,352 
“13,909 


$29,607 


Assets of the.company have been 
very. considerably enlarged during 
the year and now amount to nearly 
$600,000. The capital stock paid up 
consists of $282,850 of preferred and 
$200,000 common, these figures com- 
paring with $175,000 of preferred 
and $125,000 of common a year ago. 


Written off 
Doubtful. Deb. Res. 
Contingent .,. 


Sales of the F. W. Woolworth Co. 
for April were $7,493,253, compared 
with $7,349,140 for the same month 
of 1916, an increase of $114.113 or 
1.96 per cent. For the first four 
months sales were $25,978,808, com- 
pared with $23,978,808 for the same 
period of last year; a gain of $2,- 
383,615 or .10.10 per cent. : 


| 
| authorities have recognized the seri- 
ousness of the situation and have for a}. 
long time been rushing preparations! © 
with the result that they are in a much 


og | 2nd gave him for.Canada the coast line | 


IS REACHED AT / 
CONFERENCE 


Continued from page 1 

been played up to the remote corners of 

e Union, and it has been made easy: 
for the United States Government to |: 
develop and adopt plans for united ac- 
tion without making public the details 
in order to secure support. 

United . States military*and naval 


_ Some things can be better | 
done by a number of people 
acting together than by 
their acting separately as 
individuals. . 

Safe-keeping valuables is 
one of these things. 

The protection given to 
valuables at home, even in 
houses equipped with pri- 
vate safes, cannot compare 
-with that afforded by our 
Vault. We invite your 
inspection. 


Dational | 
Gist — 
ees | 


Paid-up, $1,500,000 
Reserve, $1,500,000 


18-22 Kinc St. East 
TOR O Ney: O 


better position than is generally be- 
lieved. 
The cabinet and the legislature, as is 
the case in all democratic countries, 
They 
minimized the representations of their 
naval and military advisers. They saw 


Allied news gave the impression that 
matters were progressing’ favorably. 
But Mr. Balfour presented the real 
facts; and he did it so earnestly, so 
frankly, so convincingly that they at 
once realized the extraordinary gravity 
of the situation. It is so grave that| 
for several days a feeling of intense 
depression prevailed in inner political 
financial and business circles, that can 
be likened only to the sensations of 
that awful Sunday in England, when | 
the news of our terrible defeat and re- 
treat from Mons, was leaking out, and | 
was magnified into a story, that our 
splendid little army had been annihi- 
lated. 

It was frankly admitted here that} 


| 


so successful that the Allies were fac- 
ing eventual defeat. Records eawed | 
400,000 tons one week, and perhaps 


Albert E. 
there.was 100,000 more not recorded. | 
It did not take the Americans long to 
see that, with the Allies starved, and/| men 0. 


bled to death financially, a peace would 
be quickly concluded which would leave 
the Germans free to extract their war 
indemnity from the United States and! 
Canada, where the money of the world 
would be. Thty saw that a German 
fleet and 500,000. men, appearing be-| 
fore New York, Boston and other sea-| 
board cities, would have this continent | 
at their command. Americans believe | 
the German-Japanese-Mexican danger | 
is very real; that if the Allies are de- 
feated the Japanese may attack on the 
Pacific. 

AMERICAN-CANADIAN RELA- | 

TIONS, | 

he Republican leaders have iven | ad 

enthusiastic support to all areata} The UNION BANK OF AUSTRALIA, Ltd 
ments with the British, and the action|| oxispiihe! 1% Incompors 
of the British in the Spanish war is|{ AUTHORIZED and 1ssURD ce 
now frequently mentioned. The late} Reserve Fund....£1,960,000 Together =+a 59 Sa Eee 
Segre MacKinley frankly admitted | maa Digiat sad Beenie 2h enseeee fsa 
that, with their navy unprepared and | ; WES 
with obselete coast outdaesés the inet ee ere 
icans were placed in a very dangerous | HENRY P. STURGIS, Ksq. {rman). 
position when Germany ted a concert i eee eee 
of European navies to support Spain. | a ieee 
The British Government told Germany | Robert’ ©.  Nesbite, 
if she were to attack the United States| Fredrick G, Parbury, 
she would find the entire British navy | ¥ 
ranged up alongside the Americans. | 
Canada in particular has benefited | 
from that incident. A complete change | 
in the attitude of the United States) 
Governments dates from that time.| 
Shortly after the United States took | 
steps to settle amicably all disputes) 
between the two countries. Elihu Root, | 
who is reported to have said that the! 
United States had always treated Can-| 
ada brutally, made the differences be-| 
tween the two countries~his- special | 
work. Before going out of office he 
saw it practically completed. It may | 
not be out of place to state here, in this | 
connection, another and very import-| 
ant result of the friendship the British | 
showed the United States in that time | 
of great distress. It has been gener- | 
ally understood that Canada was the | 
loser in the last Pacific Coast arbitra- | 
tion. As a matter of fact the British | 
arbitrator, Lord Alverstone, admitted | 
that Canada had failed to make out a' 
case—but through the proper channels | 
he approached the United States. The| 
United States replied that in view of 
the great assistance Great Britain had 
rendered they would meet his wishes | 
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Livingston- 


80U A , 2 & 
WESTERN AUSTRALIA, 3 in TASMANIA, 
and 4 in NEW ZEALAND. Drafts upon thex« 
Bratiches are issued by the Head Office, and 
may be obtained from the Bank's ts 
throughout the world, Commercial and Cv 
cular Travelling Credits issued — available 
throughout the world. Cable Transfers are alsc 
made. Bills on the Australian States and 
Dominion of New Zealand are purchased or sent 
for collection. 


Individual vs. Corporation 
Management 


Integrity, responsibility, good 
judgment regarding investments, 
knowledge of the law respecting 
trusteeship, executive ability— 
and these sustained without in- 
terruption—are necessary under 
modern conditions before a trustee 
can be considered wholly compe- 
tent. 


All of these qualifications can 
be rarely found in a friend or 
individual. 


THE STERLING TRUSTS 
CORPORATION possesses all of 
these essential qualifications of a 

im competent trustee, including as- 
a - sured existence throughout gener- 
iH) ations of Beneficiagl es. 


he asked for. I have often wondered | 
whether Lord Alverstone had informed | 
his Canadian colleague, Sir Allan |< 
Aylesworth, of what had gone on be-| 
hind the scenes, and whether Sir Allan} 
was playing a pre-arranged and im-| 
portant part for international effect. | 
To conclude and tune up the feeling 
now in Allied circles here is that the 
United States*has come in time to save 
the Allies from defeat, but conditions 
are such that Canada and Britain must 
do still more; must take a more serious 
view ofthe dangérs Ahead. ~ It is | 
frankly admitted that the British cen- 
sorship is at fault in pot permitting the 
real facts to come out, and British 
politics has prevented the best men 
from filling important offices. 
It is very remarkable how oCans| 


The Company wil afford com- 
# plete protection to your estate if 
a! appointed executor and 
+ wander your will. , 


Our oficers will be gled io 
confer with you in regard to 
the making of your will or the 
management of your estate. 


THE eo’ 


TERLING TRUSTS 


| CORPORATION 
f w.stonnicn 


| 8Q.KinG SY, nad 


Managing Oirector 


astic the Americans are over the Cana- | 
dians. Their successes have been| The Tisdale Township issue of $45,- 
played up strongly. Even the pro-| 000, 6 per cent., 15-instalment school 
German papers have unintentionally | debentures, guaranteed by the Pro- 
created a friendly sympathy by declar-| vince of Ontario, were awarded last 
ing that the British always put the| month to R. C: Matthews & Co., at # 
Canadians in the most c¢ritical places. (pfemium of $80. ~ rs 
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THE PROPOSALS 
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Railway Regards Smith Re- (“th or the Panama Canal for grai 


' port Only as’ Lesser of _ traffic will 
'well as the C.P.R. for carrying Can 


Two Evils. 


ote 


OVERBUILT DELIBERATELY 


In Order to Develop Country—Left | 
Big Line of Industries In Its | 
Train—Charge of Par- : 


alleling Not Fair. 
- fe 
From those in close touch with the | 
Canadian Northern Railway organ- | 
ization The FINANCIAL POST 
learns that there is at present little 
more disposition to accept the Smith 
report of partitioning up the hold- 
ings of the road, East and West, than 


to’ stbmit without a _ struggle ed 


handing over the whole system to the 

Government as the Deaytieckairerih | 
report recommends. 
the Smith plan Mackenzie and Mann 
would retain their position as rail- 
way magnates in a modified degree 
‘they have not given up hope of re- 
taining intact their whole system as 
a transcontinental line. The Smith 
report is regarded as the more fair 
to that enterprise but as a personal 
. evil inasmuch as it lops off the East- 
ern branch and leaves them without 
through connections of their own. 

It is felt in many quarters that: 
sharp divisions will develop at 
Ottawa among both political parties 
whichever alternative the _ Govern- 
ment decides to adopt. Already an) 
agitation has started for the com- 
plete nationalization of the Canadian 
railway systems, under_which the 
Canadian Pacific Railway would be 
included with the three roads now 
owned by the country and the Grand 
Trunk and C.N.R. systems. This ele- 
ment in Parliament and in the coun- | 
try at large is likely to show strong 
opposition to a partial scheme for 
public ownership, and lined up with 
them in opposition ,will be those who 
recognize the inevitable weaknesses 
that will’ develop under a politically 
controlled public ownership plan 


but become. 

“Overbuilding” For Development | 
_ Among the arguments that it is 
understood will be brought forward | 
by the Canadian Northern Railway 
will be one that is aimed to meet the 
charge that is contained equally in| 
the two reports of the Commis- 


sioners, that of an overbuilding in| 


the West that has transcended all 
bounds of wisdom and safety. The 
charge of “overbuilding” in itself, 
will be admittesdk “Of course we have 
everbuilt. We deliberately intended | 
to overbuild. We started out with| 
the idea of overbuilding, because it) 
was only by overbuilding that the un-) 
settled parts could become settled,| 
and the unproductive, productive, and 
that immigration could be attracted| 
to this country from the United! 
States and Europe. If by overbuild-' 
ing you mean building ahead of the| 
present requirements of the country, | 
yes, we have overbuilt. If by over-| 
building you mean that we have | 
overbuilt ahead of the immediate) 
room for increased production, no.| 
What is the use of a lot of acreage) 
if it is not productive? Great Bri-| 
tain cannot hold a tremendous area 
without making that territory pro-| 
ductive for civilization. The only) 
way to develop the broad millions of | 
acres.of the West and to change them | 
from the grass that grows up each | 
season only to waste to the stuff that | 
the settlers will send to market is to) 
build railways that will attract these} 
settlers, and this is to “overbuild.” | 


1,500,000 More Settlers. 


Another point that will be made to) 
alleviate the present financial condi- | 
tions to which exception is taken in| 





jare duplicated. 


While under | 


re both the is as 
ada’s grain to Western ports. 
In Fraser River Valley. 

So far as intermediate points are 
concerned: In. British Columbia the 
C.N.R. and C.P.R. run fairly close 
together through the Fraser Valley 
but both are on opposite sides of an 


impassable stream, and develop sep- 


arately immense timber resources. 
In the case of the C.N.R..and G.T.P. 
in the North Thompson River dis- 
trict, conditions in the Fraser Valley 


Further East the C.N.R. has de- 
veloped Northern Manitoba, North- 
ern Saskatchewan, and Northern 
Alberta where: a’ double backing of 


cated develdinent be Southern Mani- | orable report of a-parliamentary com- 


OF CANADA 


toba, Southern Saskatchewan and | mittee of inquiry. 


Private Enterprise As a Spur. ; 


The subsidiary lines of develop- 
ment that have taken place in West- 
ern Canada, hand in hand, with the 
C.N.R. furnish an argument in favor 
of the superiority of private enter- 
prise. The interests behind the Mac- 


Kenzie & Mann organization, from 


| Hutton Mines, East, have organized 


company after company of nearly 
every industrial description in the 
path of the advancing rails, All this 
was done with the object of provid- 
ing traffic for the road, but resuked 
in a condition of local development in 
marked contrast to the lack of growth 
in the Maritime Provinces that must 
be set to the discredit of the Govern- 
ment owned Intercolonial. In other 
words a new country needs the spur 
of personal interest, or to put it 
bluntly the “spur of Greed” to de- 
velop its resources. It,was the spur 
of greed that built. up Toronto and 


the C.P.R..would simply have dupli-Montreal. 


ALL COMMISSIONERS STRONGLY 


OPPOSED TO THE 


PRINCIPLE -OF 


PUBLIC OWNERSHIP OF ROADS 


~ Continued from page 1 


sia bought the railroads at a most 
opportune moment, and has been 
powerful enough to maintain a scale 
of rates unaltered over a long period 
of years. When it comes to railroad 
tariffs, no country has gone as far as 
Prussia in giving advantage to the 
shipper over the small man.” 
Referring to Italy, Mr. Acworth 
said: “It has tried State ownership 
and operation, private ownership and 


‘operation, State ownership and pri- 


vate operation, and now, for the last 
ten years, it has reverted to both 
ownership and operation by the 
State.” The Italian Parliament, on 
April 22, 1905, determined to take 
over the railways of Italy. In the first 
year of nationalization the operating 
ratio was 73.4; in no subsequent year 
has it fallen below 79.5, and for the 
three years 1911-1913, it averaged 
84.4. Each year shows a substantial 
advance in operating costs over the 
year preceding it. The figure in the 
first year of the period was $57,885,- 
600; in the last it is $102,264,560, an 


such as the Drayton-Acworth cannot | increase of over 78 per cent. 


“The final +result}” said he, “is that 
whereas in the financial year 1906-7, 


'the railways paid over to the treas- 


ury $9,796,366 as a return on a capi- 
tal of $1,091,404,045, which is, rough- 
ly, one per cent., in the last year they 
only returned $5,402,656 on a capital 
that meanwhile had risen to $1,374.,- 
975,952, which is, roughly, two-fifths 
of one per cent.” 

“Australia,” said Mr. Acworth, 
“furnishes the most conspicuous in- 
stance of railway construction by the 


~ 


State, because private enterprise re- 
fused to undertake the task. Sneak- 
ing broadly, the seven separate States 
which make up Australia have 20,060 
miles of railway owned and worked 
by the respective governments. And 
it must be frankly said that public 
opinion is entirely in favor of the sys- 
stem.- Having regard to the well 
known fact that State socialism has 
been carried further in Australia than 
in any other part of the world, this is 
not surprising.” Ton-mile rates on 


tthe State railroads in Australia are 


excessive compared with other coun- 
tries} said the witness. In two States 
they average 2.20 and 2.12 per ton- 
mile. The corresponding private rail- 
road rate in Canada is only 0.75 cents 
and in the United States 0.73 cents. 
Mixed Systems Fail 

Mr. Acworth also referred to the 
mixed system of State and private 
ownership in Russia, Austria and In- 
dia, and quoted an Austrian official as 
Saying with regard to the system in 


that country that if the results of the | 


management had been foreseen the 
Government would have hesitated 
longer before taking the step. In 
Russia the tendency “had been of late 
years in the direction of private rail- 
road enterprise, subsidized and closely 
controled by the Government. 
Referring to Holland, he state 
that, while some of the most impor- 
tant lines were controlled by the 


tem of lines in the central west of 
France. The financial results were 
very unsatisfactory, the -operating 
ratio over a series of years ranging 
between 72 and 83 per cent.” More- 
over the service to the public was ab- 
solutely demoralized, and compensa- 
tion for accidents, loss and damage 
rose from an average of $400,000 un- 
der company rule to $2,045,291 in 
1911. : The Minister-of Public Works 
criticized the State administration ar 
a “frightful fraud,” said Mr. Acworth, 
and the Senate pagsed a resolution 
referring to “the deplorable situation 
of the State system, the insecurity 
and irregularity of its workings.” 

In 1897 Switzerland took gver all 
the railways of the country... _Imme- 
diately an increase in expenses was 


noted, due to higher wages and re-| 


duced working hours. In three years, 
after meeting operating expenses and 
the charges of the debt, there was an 
accumulated deficit of over $2,500,000. 
In 1900 the ton-mile rate was slightly 
under 3 cents a mile; in 1911 it was 
slightly over. At the date of the last 
account so far from being reduced the 
sum paid for the acquisition of the 
railways had risen $270,000. 


State Ownership Opposed. 

Mr. Acworth summarized “his con- 
clusions as to Government ownership 
of railroads as follows: : 

“It is impossible to obtain Satisfac- 
tery results on government railways 
in a democratic State unless the man- 
agement is cut loose from direct poli- 
tical control. Neither Australia nor 
any other country with a democratic 
constitution—perhap$’ ‘an exception 
ought to be made of Switzerland—has 
succeeded in maintaining a_ per- 
manent severance. The Australian 
Parliaments have loosened their hold 
for a few years, but only for a few 
years. In France, in. Belgium, in 
Italy, Parliamentary interference has 
never been abandoned for a moment. 
Without imputing a douhle dose of or- 
iginal sin to politicians it is easy to 
see why this happens. 

“The railways belong to the people. 
Parliament is the authorized repre- 
sentative of the people. It seems, 
therefore, to the ordinary citizen only 
right and natural that Parliament 
: should control the management of the 
people’s railways.. And yet facts are 
stubborn things; and the facts show 


dent of Parliamentary control, but 
controlled like any private company 
by a judicially-minded commission, 


+ ander such one tend 

. | £ Can say that if the 3 

tional Railway System cannot sh. 

in“competition with a Privately-omacs 
the sooner the fact is dena 
the better. 


objection equally st» 
ly taken is that the competiting 4 
ional System would be 
anadian Pacific. Manif 
one gbjection answers the other, 
believe neither are well taken, 


required also like a private company {competition would be unfair to th 
to earn a dividend for its stockhold- | Canadian Pacific if the National 
ers, the people. And then a main ob-|tém were not run on business 


jection to government railways in a 
democratic State will have lost its 
force. . 

“But hitherto no Parliament and no 
people have recognized this-fact, even 
though it stands out abundantly clear 
on the pages of railway history.” 

Sir Henry Drayton. ‘ny 
_\Like Mr. Acworth, Sir Henry Dray- 
ton made it abundantly clear in his 
address before the Canadian Club of 
Toronto on Thursday that he too was 
opposed to public ownership in prin- 
ciple, where. a private corporation 
was operating a public utility in a 
manner to provide proper service. to 
the public. His failure to advocate 


'the taking over of the Canadian Paci- 


fic is an evidence of this, but he went 
further and declared that the exist- 
ence of the C. P. R. as a private en- 
terprise ‘was required to provide a 
standard to the Government-operate:l 
enterprises.. The whole solution sug- 
gested by himself and Mr. Acworth 
was simply to improve transportation 
conditions, not- to work out a theory 
of public ownership. “We deal with 

ditions and not theories,” he de- 
c™red, and went on to state that he 
was well aware that the solution pro- 


posed. would not meet the approval of } 


the advocates of public ownership. 


“We have made no attempt in our 
report to meet the views of either 
section. We deal with conditions and 
not theories. Our. réport leaves the 
Canadian Pacific standing as it is. 
This naturally affords the thorouch- 
going public ownership advocate .a 
ground of complaint and also enables 
pro-corporation adherents an oppor- 
tunity for attack. Let us for a mo- 
ment consider what public necessity 
and right now insistently calls. for. 
The* most urgent necessity is better 
and more efficient transportation. The 
most pressing’ failures that have taken 
place-are attributable to the Grand 


that; Parliamentary interference has ; Trunk and to the Canadian Northern. 
meant running the railways not for|It is common ground that -both sys- 
| the benefit of the people at large, but | tems urgently require many more lo- 
to satisfy local and sectional-or even |comotives and many more freizht 


| personal interests. 


agement it is easier to get money for 
big schemes of new construction than 


State, the operation had always been | for inconspicuous .\day to day better- 


wholly in private hands. Im 1908 a 
motion for nationalization had been 


defeated in Parliament on the unfav- 
: . 


PRESIDENT AND TREASURER; 


T. E. Good (formerly General Manager and Treasurer of the 
» ‘Union Stock Yards, Toronto). 


GENERAL MANAGER: 
Harry Talbot (formerly Head Buyer, William Davies Co., 


SECRETARY: 
R. H. McElroy, M.P.P. 
DIRECTORS: 


F. H. Carlin (General Manager, 
S. M. Boren (ex-President, United States National Live 


Limited). ‘ 


Steck Association). 
C. R. McKeown, M.P,P. 


the reports is in connection with the, 


immigration problem. The war shut) 
off the colonization 4f the country... 
This of course could not have been) 

seen. .If the proportion of set: | 
tling of the West that had been go-| 
ing on previous to the war had been) 
continued since—as it would under | 
normal conditions—there would have | 
been fully 1,500,000 more people pro-| 
ducing there than there are to-day | 
and the transportation of their pro- 


duce and the passenger and freight) 
traffic that would have resulted would | 


have transformed the deficit of $248,-_ 
000 on the C.N.R. system last year) 
into a comfortable surplus. 
Really Through Lines in BC. | 

™ of an improvident 


. 


British Cattle Supply Com 


Capital 


Montreal Stock Yards). 


Authorized Capital - - - - 


ably would produce much greater 
public benefit. 


labiy and improvements which prob- 


Already Subscribed - 


12 months; 30% in 18 months. 


50% 


[tis reasonable on a conservative basis of calculation—to expect net earnings 
of 500 per annum on the capital of this company. 
made for a decline in present beef prices, an unusually satisfactory dividend 
may safely be anticipated. The company has already assembled part of its 
initial herd of 10,000 breeding animals, and expects to maintain 75,000 head 
within four or five years. ‘\The prospectus of the company will be sent upon 
request. “Applications for allotment may be made to any branch in Canada 


of the Royal Bank of Canada, or direct to the company. 


No’ Bonds - 


$5,000,000 
' 2;500,000 


Issue of 10,000 shares of common stock 
at $100 (par); 40% on allotment, 30% in 


They show fur- | c2rs. 
d ther that under Parliamentary man- | 


Competition With C. P. R. 


“Two objections have been made 
to our conclusions. The one that it 
is impossible for the new National 
System to compete with the well- 
established and efficient Canadian 
Pacific and that public ownership 


ciples and rates were not levied yy. _ 
ing regard to the cost and value of Pe 
the service, but were in part covers _ 
by thé general tax levy. With ty _ 
St we suggest ob rved, no ig 

onest competition can 3 
place.”\ _ 7 wile 

N C. P. R. as “Yard Stick” 

He gave still another reason for not 
taking over the C. P. R. : 

“It has occurred to me,” he 
“that it would be an excellent idea if 
we had some sort of ‘yard stick’ mea. 
sure, like the C. P. R., to keep up the 
standard of the national system, We 
hope, of course, some day to 
thé services the C. P. R. is re 
the public, but we require the spur of 
competition.” 

C. P. R.’s Credit Required, ; 

Referring again to the question wt: 
nationalization, he said: 

“The report made by Mr. E. E. 
Loomis and Mr. John W. Platten, as 
I understand it at the instance of the 
Canadian Northern, points “out that 
the Canadian Pacific has two and twa 
tenths times rateably the number of | 
locomotives owned by the Canadian 
Northern, and has nearly two and 
three-tenths times rateably the num. 
ber of freight cars. No such case is’ 
made out against the Canadian Paeifie 
but again every one has conceded that 
that company is giving an efficient 
publie service, and is well and eff 
ciently organized. The Canadian 
Pacific stands well in the world’s fig: 
ancial circles, and has a great ber- 
rowing power as well as liquid ‘hssets 
held in reserve. At a time like the 
present it is undoubtedly in the best 
interest of the country that the com- 
pany’s borrowing power and financial 
ability to increase its facilities be not 
impaired, and further, that any new 
capital tat may be required for the 
Canadian Pacific undertaking ought 
not to be obtained on the credit of the 
country generally as might be the 
ease should the company be taken over 

nd its liquid reserves divided among 
its shareholders. 

“In so far as the other systems go 
the conditions are reversed, Service 
is poor. Transportation failures ‘em, 
taken place, and no company. funds 
are available to make themn good. In 
addition to this no further capital in 
vestment would be saved by taking in 
the Canadian Pacific, whose service 
and facilities are, speaking generally, 
complete both in the East and West.” 
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change). 


Even if an allowance be 
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A. C. Garden (Manager, National Drug Company, and Ham- 
ilton Harbor Commissioner). 
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D. B. Wood (General Manager, Wood Milling Company, and 
formerly President Hamilton Board of Trade). 


J. C. Doane (Vice-President, Winnipeg Live Stock Ex- 
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BIG AVAILABLE SURPLUS 


Sum of $218,248 Was Carried For- 
ward Making a Total Available_ 
of $1,598,571—Bank Loans 


Reduced. 


Canadian Cottons for year ending 
March 31st established a new high 


earnings. 
level at $5,719,224, an increase of 


about | 


$180,000 over the record established in 
1915-16. Total net income from manu- 


facturing and from _ rentals, 


etc., 


amounted to $792,832, an increase of 
$76,284, or about 10% per cent. over 
the previous year, which had ranked 


as the company’s best. After Hrovid- 
ing $209,700 for bond interest, $219,690 
for preferred dividends, $26,574 for 
business profits tax and reserving 


$10,000 for bad debts, there was 


balance available for the common stock 
of $326,868, equal to a shade over 12 


per cent. on the $2,715,500 issue. 


After all appropriations there was a | 
surplus of $218,248 to carry forward | 
to profit and loss surplus, bringing that 
account up to $1,598,571, an aeneunh) 
which represents about $60 a share on 
the common stock. There is now a sur- 
plus of current assets over current lia- 
bilities of $1,143,814, against $900,202 | 
a year ago, and $564,427 twe years | 
ago, partly as a result of large inven- 
tories. The Company owed the banks 
$1,667,442; when business revived this | 
was brought down to $476.301 a year 


ago, and now it is $377,110. 
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Ask. | 
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'the present time. The asbestos is of 


= |a good quality, although not running 
record both as regards gross sales and | 


They reached a new high Lake product. 


quite as high in grade as the Black 


The F s brothers, of the Can- 
ada Bond and Investment Company, 
are associated with Mr. Slade in the 
ownership of the property. 


MARK WORKMAN TELLS 
OF SHIPBUILDING. TROUBLES 


President of Dominion Steel Says 
Three Years Before Material 
Will be Available. 

Mark Workman states that. Canada 
could not build any steel ships for three 
years because the steel niills could not 
provide the necessary plates. He con- 
firmed the report published in the 
FINANCIAL POST several weeks 
ago that the Munitions Board had con- 
tracted for all the steel that the Dom- 
inion Iron and Steel Corpation could 
turn out this year. He was under the 
impression that the Munition Board’s 
needs would run well into 1918. Mr. 
Workman also stated that there was an 
acute shortage of rails, but/the mills 
could no nothing in the railroads. 
Years ago the railroads would have 


| been very glad to get this business. It 


is asserted that the government’s ex- 
cess profits taxation -will handicap the 


| shipbuilding program of Canada. It 


is reported that one big Eastern com- 
pany has abandoned its-plans for a 
shipbuilding plant because it is felt 


| that it will be difficult to get the neces- 
| sary capital under the present condi- 
| tions. 
\the Government has over-stepped the 


The general impression is that 


mark in taxation. 


The council of the Chatham. board 
of trade have passed a_ resolution 
favoring the adoption-of the scheme 
presented by W. W. McEachreh & 
Sons, Limited, of Toronto, to, build 
one hundred workingmen’s houses at 


\the west end of the city. A local 
|ecompany will be formed to carry out 
\the plans of the Toronto real estate 


firm, in an endeavor to overcome the 
very serious shortage of houses in 


|this city. 
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26.00 


93.50 
18.00 


1.50 
6.50 


40.00 

5.40 
42.00 
32.00 


95.00 
28.00 


92.00 


17.50 


| is necessary quite apart from the nece 
* * 


Vancouver, which fronts throughout 
its entire width on the Fraser River, 
is also lpoking for someone to take up 
a proposition. of this kind within the 
municipal limits. The Harrison-La- 
mond Contracting Co. Has chosen a 
site where it proposes to locate a 
plant for the construction of wooden 
ships. The owner of the particular 
property obtained a mortgage on the 
property from the municipality, the 
money being supplied from sinking 
funds. There are certain adjustments 
to be made as the ‘interest payments 
are in arrears. The contracting firm 
also asks for exemption from taxes, 
free water, and other concessions, 


covering a term of years. “If these. 1 


arrangements can be arranged, the 
contractors will begin operations, an 
understanding having been made with 
an experiencéd shipbuilder to take 
charge of construction. In case the 
council of South Vancouver agrees to 
the proposal, it will be necessary be- 
fore the first boat is turned out, that 
extensive dredging operations be com- 
pleted in the North Arm of the Fra- 
ser River, on which the plant will be. 
constructed. 


BOUGHT WHOLE FLEET, 


Franco-Canadian Steamship Com- 
pany Acquires Seven Big Schoon- 

ers from Portland Owner. ~ 

The Franco-Canadian Steamship 
Company, Limited, has purchased 
the entire fleet of sailing vessels 
owned by J. S. Winslow, of Portland, 
Maine. Three six-masters, the Ed- 
ward B. Winslow, Edward J. Lawr- 
ence, and. Addie M. Lawrence; the 
five-master Oakley C. Curtis, and 
three four-masters, the Alicia B. 
Crosby, Camilia May Page, and 
Clara E. Randall, were included in 
the sale. A e tonnage, has 
forced the co y to look to sail- 
ing vessels for the movement of its 
cargoes. The com 
steamers under charter, 
charters expired, and renewals 
could not be secured. The company 
is engaged in the transport of food- 
stuffs and munitions from Halifax to 
France: Capt. Martin, of Montreal, 
and Mr. Garthwaite, of Paris, are 
the active heads of this company. . 


Provincial Fire Marshal Heaton re- 
ports that the fire in P. H. Graham 
& Co.’s plant at Belleville recently, 
caused damage which has been as- 
séBsed at $185,000, on which $129,800 
insurance was carried. Of this $108,- 
000 was placed'with outlaw or unre- 
gistered insurance companies. ~ The 
province will collect a tax on the in- 
surance. 


‘Prohibition a War Measure — 
of the Utmost Importance: | 
Britain Must Act at Once 


Continued from page 1 ; 
|at large. But THE P@ST wants to reiterate that temperance in the arm 


ssity of conserving food supplies. 


* * * . 


The Canadian Military Gazette in an editorial on the liquor question 
| agrees with THE FINANCIAL POST in regretting that the discussion in 
| Parliament assumed a political phase and commends Hon. Mr. Lemieux for 
bringing the matter up as “we cannot see why the truth should be con- 


| cea 


= 


led.” The TRUTH that is being concealed—what is it? The truth is that 


| drinking and vice go together and between them have been taking toll of 


the Canadian forces with almost as 


much frequency as the guns of the 


‘enemy, unfitting thousands of men for service at the front and bringing them 
| back to Canada to spread diseases here. Col, Herbert Bruce’s report showed 
that in the Canadian forces from July, 1915, to August, 1916, the number of 
| cases of venereal diseabe reported’ was——7,223! 


} 
| 


Our legislators declared that wet canteens were a good feature and that 


|the men needed alcoholic drinks. Let the answer come from our new Allies 
87.00 | across the line. Here is what the United States plans to do to save Ameri- 


| reach Britain:— 


/ ean soldiers from the conditions that our Canadian troops meet when they 


* 


Washington, May 6.--—-Decisive steps for the hygienic and mental welfare 
| of the nation’s soldiers and sailors have been determined upon by the Council 
152.00 | of National Defence as a strict war measure. The council, guided bythe General 


| follows: 


| Medical Board, has prepared to strike at the presence of insidious diseases and 
| at alcoholism in all military commands. 


Decisions were announced te-day as 


“That under military control an effective zone shall be created about all 


ny ,had~ twollf 
but Ahe| | 


5.25 | military commands as the most practicable and effective measure to prevent 
68.00 | insidious diseases; that these military zones shall serve also as a means of 
control of alcoholic beverages to the troops. These decisions are reached by 
| the council after exhaustive study of conditions to-day among great European 
epi re about the military commands will therefore be created and condi- 
| tions in these zones will be guarded by military measures, so as to prevent the 
| spread of disease. The two military arms of the Government officially recog- 
| nize that continence is compatible with health. The eouncil also recommends 
| as a further, solution of the problem that all military commands be provided 
| with goo’ cilities for the recreation of the troops, and urges that all suitable 
| athletics be encouraged. ; : : me 
“The use of aleoholic beverages on the part of soldiers and sailors in mili- 
96.00 | tary commands has. long been, under military control. But the creation now 
| of these military zones will in effect extend such control-over the troops when 
35.00 | they are off duty out of thé commands.” ss 
97.00 Dr. Franklin H. Martin, member of the advisory commission of the council, 
1.10) said: “A clean, wholesome, temperate life among these troops will in the end 
97.00 | make for our civil advancement, compared to which the egst of the war is 
60.00 | nothing.” 
Members_st: Oviawe: cen be.counted gpen te: nct meat on ques- 
36.00 | tions that the voters are interested in. them consider what the parents 
‘of the boys at the front think of these conditions in the army camps. There 


} 


95,00 | are votes invoIved here. Let our legislators think of that—and act! Let 


| them back u Lloyd George by telling the British Government that Canada 
73 wants the sale of liquor prohibited and the health our boys conserved 
65.00 | a8 long as the war continues. , 


Look For This 
— <Lrade Mark 


when, you buy Office Filing Appliances. Give the goods 
which bear this mark a “MERCILESSLY THOROUGH 
INSPECTION” then Jook-again, at the trade mark. Now 


‘ask the price and you'll be convinced that | 


# 


1. The “Macey” Trade Mark . . 
2. High-Grade Workmanship and Material, and 
3. Reasonable Prices 


are intimately associated. 


ASK YOUR FURNITURE DEALER FOR FULL PARTICULARS— 
_OUR GUARANTEE STANDS BEHIND HIM. 


3 [aana Prurwure Manuracturers 


General Offices: Woodstock, Ontario 


ee 
all aeentooaachatertratntoctretemetoots 
Meepeerttrnr restr Mees ttnyT' PN 
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_ Save Your Gasofine 


The numerous voluntary letters from power and twice as much- as some. 

McLaughlin owners in all of The satisfactory gasoline mileage of 
Coots besa poctdiag bike ecom McLaughlin motors is due to the 
omy of line consumption of the valve-in-head principle of motor con- 
McLaughlin valve-in-head motor. struction. This principle—right in 
A McLaughlin ‘owner, in Toronto the beginning—has been perfected 
(name on request) who owns a 


during eight successive years of 
D-4-35 reports over 27 miles to the —_ successful manufacturing ex : 
gallon of gasoline. Today the McLa valve-in-head 
‘Many owners of our Model D-6-63 


motor. is unriv for POWER 
get 25 miles and more to the gallon. © ECONOMY and EFFICIENCY. 
A Maritime owner of a D-6-45 (name 


In McLaughlin Motor Cars all 
ee ee 
gallon over hilly roads, which is 50% 
more than most motors of other 
makes developing the same horse 


BUY A McLAUGHLIN CAR AND GET MAXIMUM GASOLINE 
MILEAGE WITH ALL ROUND SATISFACTION AND SERVICE 


Send for now Catalogue showing complete line to 
(The -McLAUGHLIN MOTOR CAR CO., Limited 


OSHAWA, ONTARIO 


MeLeaughli Series inclute 6 and 4 cylinder cars in 5 and 7 passenger 
ren ool er types, ranging in price from $910 upward. 


~ 
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INCREASE 
YOUR INCOME 


To meet the higher cost of living. 


Particulars of Investments — 


Yielding 61% to 74%. 


Campbe'!, Thompson & Co. 


CANADA LIFEBLDG., TORONTO 


Robert Cassels W.G. H. Browne 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington. 


Watch Your 


Investments 


There is no investment on 
earth you can buy and put 
away, and go off and forget 


¢ 


Bank Clearing for the Week Show an Increase of 33.7 pe 


" For the week ending Thursday. last 
bank clearing returns, made officially 
to THE FINANCIAL POST, showed 
a gain, as compared with the returns 
for the corresponding period a year 
ago of 33.7 per cent. Western cities 
showed a gain of 66.3 per cent., and 
Eastern cities a gain of 21.9 per cent. 
London. was the only city to show a 
decline. Medicine Hat showed a gain 
of 99.6 per cent.; Winnipeg, 82.6; Sas- 
katoon, 61.8; and Lethbridge, 60.3; 
while the other cities also showed 
substantial gains. For the year to 
date the gain was 29.9 per cent. Com- 
parative figures follow: ‘ 


' WEEKLY BANK CLEARINGS. 
(In comparison with same week ‘ast year.) 
Eastern Cities. 
May 10; 1917. Change. 
,..8 95,552,082+$ 19,033,038 
62,495,852+ 9,107,648 
6,349,533 + 1,317,184 
4,839,801+ 1,844,056 
4,796,577 +- 715,741 
2,873,049 + 506,987 
2,248,950— 82,489 
2,196,626 + 330,858 
821,798 + 176,201 
677,137+ 
782,949 +- 
736,455 + 


126,376_ 
t 218,101 
Kitchener ..... 188,409 


.$184,370,840+$§ 33,037,110 
Western Cities. 
May 10, 1917. Change. 
-$ 64,305,682+$ 29,100,751 
7,582,207+ 1,658,977 
6,538,140+ . 2,307,228 
2,926,162+ 760,989 
1,769,685 + 147,403 
2,852,982 + 961,846 
1,783,296 + 661,325 
1,100,828 + 202,856. 
580,273 + 65,272 
496,308 + 24,347 
769,998+ 289,808 
273,155+- 5,118 
661,070 + 329,789 


Total, East... 


Winnipeg .... 
Vancouver .... 
Calgary 
Edmonton .... 
Victoria ...... 
Regina 
Saskatoon: . 
Moose\.Jaw ... 
F. William &. 
Brandon ...... 
Lethbridge . 
N. Westmi’ster 
Medicine Hat.. 
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“(THE FINANCIAL 


MONEY, BANKING AND EXCHANGE 


New York funds have been steady 
all week at from 15-32 to %. Navi- 
gation is now opening up and grain 
is moving out but there appears to b 
such a cumulative buying power in 
the market that the rate may not go 
down very much after all. A-soften- 
ing may not occur until the proposed 


Canadian loan in the United States is 


floated. : : 


COMMERCE. 

A branch’ of the Canadian Bank of 
Commerce has been opened at the corner 
of York Street and By Ward Market, 
Ottawa, Ont., which will be known as.the 
By Ward Market branch, and is in charge 
of H. A. L’Abbe. 


IMPERIAL. 


The Imperial Bank are opening a new 
branch immediatel at Springwater, 

LIEUT. F. T. H. Youngman of Toronto, 
has been reported as wounded. He was 
employed for four’ years before the out- 
break of the war in the main office of the 
Imperial Bank, and went overseas with a 
Toronto battalion in October last. While 
in the city Lieut. Youngman lived in the 
bank apartments over the Bloor and Dun- 
das branch. 


“QUARTERS” IN NEWFOUNDLAND. 

An Associated Press despatch from St. 
John’s, Nfid., says:—Wayr spirit and 
banking needs have combined to overcome 
political fears 2s to the possible outcome 
of the introduction into this.colony of 
coinage similar to that of Canada and 
for the first time in fifty years twenty- 
five-cent pieces have been placed in cirey- 
lation. Half a century ago Newfound- 
land declined an invitation to join the 
Canadian confederation, and since then 
colony has held aloof from inducements to 
become a Province of Canada. 


NEW BANK BRANCHES. 


The*Canadian chartered banks dur- 
ing the month of | April 


opened 


POST. OF CANADA 


. 


r cent.—New Bank Branches 


tively borrow’ $35,000,000, if all take 
advantage of the offer, were recently 
outlined by Dr. A. H. Abbott and J. 


be|J. Gibbons, ‘of.the Provincial Re- 


sources Committee, when other im- 
portant matters relating to the cam- 
paign for increased production. of 
foodstuffs were also discussed. 


Want Big Harvest. 


The executive of the committee has 
been meeting almost daily for the 
past six weeks, and has succeeded in 
establishing in every community 
the province a Committee for Food 
Production. 
ltees have provided a very large 
'amount of labor for the farms, and 
the reports indicate that while a num- 
ber of men have been supplied for 
the season, a very large number of 
‘men have offered themselves for the 
harvest. It is the unanimous feeling 
of the committee that there will be no 
difficulty in handling the harvest, no 
matter how large the crop ‘may be. 

In addition to providing~a consider- 
| able quantity of labor to meet the 
bpressing demands of the farming com- 
| munities, arrangements have also 
been made-for providing seed, and it 
appears that in no instance has any 
request for potatoes’ in carload lots 
not been met.. Provision is being 
made for a supply of the other seeds 
that may be sown up to the Ist of 
July. 

Terms of the Loan. 

While labor and seed are essentials 
in connection with the greater pro- 
| duetion campaign, the committee have 
‘also arranged with the Bankers’ As- 
|sociation to secure a larger amount 
of credit for farmers. The sum of 
| $200 will be available for every far- 


These various commit-| | 


ROYAL BANK OF CANADA 


_ {NCORPORATED 1869 


- Capital Authorized - - $ 25,000,009 
Capital Paid Up. - - 12,911,700 
Reserve and Undivided Profits, 14,324,009 
Total Assets - - -  - 287,000,000 

; HEAD OFFICE, MONTREAL. 
sever Soe ete ad ee 
: BRITISH WEST INDIES oad 
“Dosiicg heresy OmmmApaact Gevikes jmeaies nae 


. KI 
re Fernando; BRITISH HONDURAS—Belize, 


ISH GUIANA—Georgetown, New Amsterdam and Rose 
Se (Corentyne). . = 


LONDON, ENGLAND 
- Bank Bldgs., Princes St., E.C. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, ; 


Pos 


SELL FASE OIE MM ERATE REE Sye 
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NEW YORK CITY 
Cor. William and Cedar Sig | 


Private Executors-- 


who find that the duties which they have assumed under Wills 
take up teo much of their time, are invited to consult this. 
Company. 

The fees charged for acting as Attorney or Agent for Execu- 
ters, holding the securities of the Estate for safekeeping, col- 
lection of interest, ete., are very moderate. 

We shall be pleased to quote fees and to have a representative 
eall on you when and where desired. 


Montreal Trust Company 
Toronto Office - Royal Bank Building 


is Now Refer1 
to Cou 


; a THREE ATTEMP 
“pfforts to Bring the F 


tice in Regard to 
Made with Powe 


Thrice Def 


It has been reporte 
that disallowance of t 


Ontario Legislature o 
ing the public develop 
power in the vicinity o 
has been refused b 
Government, on the 
of the Minister of Jus 
tion was presented b 
Development Compan 
a covenant in its agree 
chise, whereby the G 
prevented from taki 
the Niagara River for 
power scheme, to ha 
that the Legislature h 
view of this agreemer 
Acts referred to; the 
claimed that the breac 
ment was a diréct act 
unjustly destroying 
and that it was agai 
terest of the Dominio 
a whole,-~ 

The full text of t 
Minister of Justice 1 
lished, but from the 


THE STANDARD TRUSTS COMPANY 


Head Office - - - - - 346 Main Street, WINNIPEG, 
; J. T. GORDON, Esq., President 


ing in the daily pres 
has taken the grouns 
minion Government 
merits of the dispute b 
ties on a petition fa 
and that the Electric 
Company must seek it 
courts. 

It will be remembe 
ust, 1916, the Electric 
Company did appeal ta 


twenty-four new branches, accord- | - , ane 
: mer who desires to increase his acre- 
a eee aa as age, upon the distinct .understanding 
’ s . . ithat he plants it in seed, so that no 
epene Ceves, Benches.) Yures eee farmer in the province need go with- 
the total number’ of ‘branches in. Can- out seed this year. This will not ap- 
ada as at the end of April 3, 261. ply to: these farmers: who have al- 
The largest number of branches dur- d Rielaad tale fda nsok- cats 
ing the month were opened by the|*°*°¥ ° 4c 
: . | poses from the Loan, Committee for 
Imperial Bank, the amount being | Ny ethien Ontario 


five, one each at Peace River, Alta.,' : 
’ -?| The food. shortage which the world 
New Norway, Alta, McLean, Laird |; , facing at- the préSent time cannot 


about. Every day there goes ' Seti coven Heo cchaaedanebetabadia 
on a readjustment of security Total, West, ..$ 91,539,°39+$ 36,515,709 ‘ 
values, and it is safer to know 
something about what you 
have your money in—ory can 
put it in. 

The successful investors use 
Standard Card Reports. to 
keep in touch with the endless 
shifting in security values. | 


Available now to individuals 


|] 


Grand total. «.$275,910,579+$ 69,552,822 
Year to date.$4,290,136,643 + $989,039,550 


U.S. BANK CLEARINGS. 

Bank clearings in the United States 
for the week ending May 3 aggregate 
$6,627,627,000, against $6,035,689,000 last 
week and $5,136,883,000 in this week last 
year, an increase of 29.2 per cent. Fol- 
lowing are the returns for this week 


83.7 


29.9 (President, Gordon, Ironsides & Fares Co., Ltd.) 


WILLIAM HARVEY, B.L., W. E. LUGSDIN, 
Vice-President and Managing Director. Secretary-Treasurer, 
Authorized Capital 
Subscribed and Fully Paid 
Reserve and Surplus 
Total Assets 
Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete, 
By appointing this Company your Trustee and Executor or Financia) 
Agent, you_ensure expert and continuous service, and safeguard your Egtate 


on all listed Canadian and 
American corporations at 50 
cents each. Banks and Brok- 
erage firms have used these 
Standard Card Réports for fif- 
teen years. 


Address 
Standard Statistics Co. 
47 West St., New York City 


STOCKS WANTED 


Dominion Sugar 
Standard Reliance Mortgage 
Trust and Guarantee 


J. E. CARTER 


Investment Broker, GUELPH, ONT. 


Large Loans Negotiated 
Accounts Cashed 


and last, with percentages of change 
shown this week as compared with this 
week last year:— / 
(000’s omitted) 

May3 Lor D. -April 26 
New York. ... .$4,077 9 $3,662,472 
Chicago ...... 68 501,101 
Philadelphia . 333,282 
Boston. ....... 250,835 


Kansas City.. 
San Francisco 
Pittsburgh ... 
Cleveland .... 
Detroit 

Baltimore ... 
Cincinnati ... 
Minneapolis .. 
New Orleans.. 
Los Angeles, . 
Omaha ...... 
Milwaukee ... 
Atlanta 

Louisville .... 
Richmond .... 


St.” Paul. «...% 


—_ 


MONEY. 


e 


and Pilot Butte, Sask. The Merchants | 
opened four, three in Alberta and 
one in- Ontario; Provincial three in| .. 

province of Quebec; Hochelaga three, | wu be at all. normal. 


‘be met in one season, and it will be 
at least three years before conditions 
The work of 


the committee —is, therefore, being 


two in Quebec and one in Saskatche- | jjanned along large and permanent 


wan; Montreal two, one each in On- 


jlines. Looking to the future, great 


tario pp a oes Royal’ attention is being given to, the ex- 
one at Uiuda olivar, Venezuela; | periments being made with farm plow 


Ottawa one in Ontario; 
sub-branch at Seven Persons, Alta.; 


Dominion 


tractors, and upon these experiments 
proving successful, it is expected that 


Toronto’ one at Stanmore, ° Alta. there will be a large number of these 


Standard one at Westerham, Sask.; 


secured so- that every possible acre 


Union one at 49 Wall St., New York; | ij) be under cultivation by the fall 


and Nationale one in the province of |.,¢ 4); 

three branches | ee eee 
closed the Bank of British North | 
America closed two, one at Boucher- 


Quebec. Of the 


Saat care ioecneaat oF 
THE BANK. RATE. ad 


ville, Que., and one at Varennes, | Recent Reduction Was Not Unexpected 


Que.; and the Bank of Commerce | 


one at Athabasca, Alta. 
The number of branches now total 
3.373 and are distributed as follows: 


In Canada 3,261 
Ontario * 
Quebec 
Nova Scotia 





in London. Be 

| The recent reduction in the Bank 
rate, though not wholly unforeseen, 
foccurred somewhat earlier than ex- 
| pected, according to the Financier of 
|London. It was generally agreed that 
'the entry of the United States into the 
'war removed the last obstacle to a 


against-Mismanagement and loss, ~~ 
Will forms supplied on request, free. 3 = 
All business of a Trust nature transacted. 


~~ 


The most important document a person of large or small means is called on 
to prepare is his 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most dear. 
Ask for klet : ‘‘Make Your Will.”’ 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR. ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC, 


* HEAD OFFICE: WINNIPEG. 


BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA, 


issued a writ of sum 
Hydro-Electrie’ Comm 
Attorney-General of ¢ 
ing the legislation. 
plied for to the Attor 
the province, who ref 
dered the case out of 


that the proper remedy, i 
any at all, should be by 


tion to the Dominion G 
disallowance. The 
quently issued and 
judge and afterwards 
of Appeal on the gro 
had been obtained. 

The result is that tii 
made three attempts, 
first, to the Attorney 
province for a fiat; { 
issue of a writ in thd 
Justice as an appeal 
and the third, a pet 
lowance. 

An Action by th 
It is annoanced th 


the King and Commi 
Queen Victoria Niagd 
the Attorney-General 
issued a writ at 


New Brunswick 
Prince Edward Island 
Manitoba 

Alberta 


{reduction of money rates in London, 
|but it was believed that no change 
iwould be made until: Congress “had 


Mercantile Trust Company. 
of Canada 


The call money rate in London this 
week has been slightly higher than 
last week, quotation ranging from 


“L.N. ROSENBAUM & CO. 


80 Wall St., New York 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


14 KING STREET WEST 
TORONTS 


$66,000 
City of Kitchener 


54% Per Cent. 


Debentures 
Par and Interest 


Write for information. 


C.H. BURGESS & CO. 


Traders Bank TORONTO 


4% per cent. to 4% per cent., as com- 
pared with 4 per cent. to 4% per 
cent., during the preceding seven 
days. The pressure of the flow of 
treasury bills is evidently making 
itself felt on the London money mar- 
ket. In New York, the rate opened 
at around 4 per cent. but eased of 
towards the close of the week to 
around 3 per cent. The rise both last 
week and this has been rather more 
of a, sentimental than of a necessary 
kind, though it is.the case that Am- 
erican bankers have been calling in 
loans to a certain extent in crder 
to meet requirements of war loan 
financing. 


EXCHANGES, 


European exchanges, particularly 
Russians, have been under pressure 
this week. The upward swing in the 
ease of both sterling and francs, 
which followed the United States’ 
declaration of war on Germany, is 
now experiencing a reaction as. the 
seriousness of the task before the 
Allies comes home more forcibly to 
the Americans. _Roubles have been 
notably weak on account of the un- 
certain political condition in the new 
republic. and, in spite of assurances 
that difficulties were being smoothed 
over, roubles have gone to an ex- 
tremely low level. 


Demand sterling opened the week 
at 4.75 9-16 and declined gradually 
to around 4.7545, at which it was 
quoted yesterday. Cables held un- 
changed at 4.76 7-16. 

Francs opened at 5.71% for de- 
mand and 5.70% for -cables and 
dropped to 5.73 and 5.72 for demand 
and cables respectively. 

Roubles were quoted on Monday at 
27.80 and 27.90. Yesterday there 
were practically no dealings in 
cheques, while cables were very weak 


t}at 26.00. 


Saskafchewan 
British Columbia 


In Newfoundland 
Elsewhere 


The following table indicates the | 
monthly changes for the past three 
years and for: the first four months | 
of the present year:— ¥ 

*Op. Cl. Op. Ol. 

6 16 14 

, 10 12 9, 6 

11 12 10 5 | 

3 7 9 

16 13 13 | 
9 18 11 


Op. Cl. Op. Cl. 
6 9 16 6| 


| war with Germany. 


\formally ratified President Wilson’s 
recommendation to declare a state of 
It is interesting 
to recall now that, though there have. 


| been five changes in the Bank rate 


since the outbreak of war, the official 
minimum has been 5 per cent. for by 
far the greater part of the period. The 
changes which have occurred since the’ 
international crisis of July,-1914, are 


jas foHow:— 


July 30th; 1914, advanced from 3 to 


|4 per cent. 


July 31st, 1914, advanced from 4 to 
8 per cent. 
August Ist, 1914, advanced from 8 


13 2; to 10 per cent. 


10 8 


6 
il 9 
11 
16 
15 23 


Total. 8f 15 161 114 169 134 237 119 


*Op.-Orened. Cl.—Closed. 


LOANS TO FARMERS. 


Banks to Give Aid to Those Who 
Need Seed Grain. 

No farmer in Ontario need go with- 
out seed this year, for the sum of 
$200 will be available at the nearest 
bank for each one of them who de- 
sires to increase his acreage and 
needs the money to buy seed. The 
arrangements. as made by Hon. T. W. 
McGarry, , Provincial Treasurer, 
through the Organization of Re- 
sources Committee, with the Bankers’ 
Association, for such loans to On- 
tario farmers’ provides also that the 
loans will be repayable with interest 
at 6 percent, on November 1, after 
the farmer has sold his crop, or in 
ease the crop fails and the farmer is 
unable to repay the money, the On- 
tario Government has agreed to make 
it good. 

Details of how 175,000 farmers 
the Province of Ontario may collec- 


August 6th, 1914, reduced from 10 
to.6 per cent. 

August 8th, 1914, reduced from 6 to 
| 5 per cent. 
| July 12th, 1916, advanced from 5 to 
|6 per cent. 
| January 18th, 1917, reduced from 6 
|to 5% per cent. 

April 5th, 1917, reduced from 5% to 
5 per cent. 


It was widely felt that a mistake 
was made in raising the rate in July 
last from 5 to 6 per cent. on the 
strength of a very brief money flurry 
jin New York, and that another error 
was committed in not putting it back 
to 5 per cent. early in January last, in 
preparation for the flotation of the 
war loan. Not for the first time, how- 
ever, the directors took the traditional 
two bites at the cherry. Now what 
may be regarded as a normal rate is 
restored, and the result should be 
beneficial to the holders of gilt-edged 
stocks, including the war loans, and 
helpful to the Government in its bor- 
rowings on the colossal scale necessi- 
tated by the war. It is interesting to 
note that the joint stock banks have 
not followed the Bank’s lead with re- 
gard to deposit rates, which remain at 
the old level. 





LIMITED 
Hamilton, - - - Canada 


Acts as Executor, Administrator, Trustee, Guardian. 
Correspondence invited. . 

Write for Booklet on’ our-Guaranteed Investments, which 
are authorized for trustee funds. 


Cyrus A. Birge, President S. C. Macdonald," Manager 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


MODERN BUSINESS DEMANDS 
STEEL EQUIPMENT 
Why buy Wood 


Furniture? 


STEEL does not stick or warp—Wovod does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment. | 
Cuts out the fire risk, saves space, reduces expense. : 
THE STEEL EQUIPMENT COMPANY, LIMITED | 
a OTTAWA ~ 


UNION BANK BUILDING . . 
Factory at Pembroke 


Ask for our thirty-two page catalogue. “4 ‘ 


against the Electric 
Company of Ontario, 
The claim is, “Unde 
in writing between 
ers of the Queen V 
Falls Park, and Wil 
Henry Mill Pellatt, 
Nichols, dated Janua 
benefits whereof we 
the obligations where 
ed by the defendants 
ment of March, 1903 
being declared to be 
ing by Chapter 12, O 
1905.” 
: Damages are ‘als 
value of power de 
defendants in excess 
which the defendants 


to develop under t 
ment,” 


BRITISH TRADE 
Increase Continues 1 


; marine Me 
The British. Board 
were late in making 
last month. The de 
decision to omit detai 
ties of wheat, barle 
Ported into the cd 
& rearrangement of 
it moment. Th 
oe ao holding b 
at once thz 
the jtems mentioned h 
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imports for Fek 
month of 
trightfuiness 
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UPON FAVORABLE TERMS, 
AT ALL BRANCHES, 


y have assumed under Wills 
are invited to consult this 


torney or Agent for Execu- 
Estate for. safekeeping, 


oyal Bank Building 


346 Main Street, WINNIPRG, 
«+ President 
s & Fares Co., Ltd.) 

W. BE, LUGSDIN, 
Secretary-Treasurer. 


wator, Guardian, Agent, Etc. 


ustee and Executor or Financial 
srvice, and safeguard your Estate 


wen 


Fson, of large or small means is éalled on 
prepare is his 


) TESTAMENT 


elfare of those most dear. 

hke Your Will,”’ 

beeccectde ena ce veee cee» sOh,171, 700.00 
860,225.00 


SSIGNER, TRUSTEE, ETC. 
WINNIPDRG. 


NA, EDMONTON, CALGARY, 
VICTORIA, 


ator, Trustee, Guardian. 


anteed Investments, which 
hds. . 


S. C. Macdonald,"Manager 


TE SECURITY 


, or Individuals have found our 


« warp—Wood does, — 
‘efore costs less. 
Vood will. 

11 old-fashioned. 


eel Equipment. : 
s space, reduces expense. 


t Company 


_ terest of the Dominion of Canada as | 


: DISA ALLOWANC 
«OF 


| no present cause for ‘taking Sie 3 
even allowing that values being con- 


LEGISLATION 


: pens account is the considerable restric- 
, | tions on imports which came into force 
Blectrical Development Co. during February, and while these pro- 
is Now Referred Back __bably were not an important influence 
to Courts in that period, since they nly com- 
: | meeneee ee cepernia towards ‘its close, 
ssnengeniaiiaie ey an important factor in 

- THREE ATTEMPTS FUTILE | future returns. 
| ny ae two months of the cur- 
ing the Province to Jus- | TM’ year imports had a value of £161,- 
— i. aie to Agreements 4 in. 1916 a 2199-44700 isk ae 
n 447, in 1915, fig- 
Made with Power Company \ ures which do not call for comment 
Thrice Defeated. except from the standpoint of the 
|.economist and others who for long 
It has been reported from Ottawa | Past have urged the necessity of a dimi- 


that disallowance of two Acts of the | 2Ution of the nation’s purchases abroad . 


Ontario Legislature of 1916 respect- | to the extent that they have consisted 


| of various forms of 1 ji 
ing the public development of water | # gocde tlso showed 


power in the vicinity of Niagara Falls | a fairly considerable decline in Febru- 

has been refused by the Dominion | ary, about equal : 

ant, on the recommendation | oe falling off in imports. Includine 

00 ei of Jantics. The eae: - > Ce of foreign and _ colonial 
as presented by the Electrical | £46 279,000, ine 0b em reas. 

tin was rs i ae 279,000, ontras th £55.292,- 


| 000 in January, a decline of £9,013 
a covenant in its agreement and fran- | but in February, ,013,0@), 


NOW REFUSED owe pisvises gears ee 


IMPROVEMENT 
IN THE LUMBER. 
~ INDUSTRY OF B.C, 


Many Sawmills Are Now 
in Active Opera-. 
tion. © 


NEW MILLS BEING BUILT 


Are Having Effect Upon 
Business 


The resumption of )_operations in 


any of the sawmills of the province 
and the building of new saw and shin- 


[are movement of goods also showed gle mills, ~would indicate improving 


conditions inthe province of British 


proportionately to| Columbia. Several of the large mills 


of the province which have been ly- 
ing idle, have been taken over by 
cépitalists and.are either in opera- 
tion or in process of betterments 


1916,-the total i i i 
chise, whereby the Government was | £44,866,000, and in was| which will enable the mills to start 


| 1 1915 it was £32,987,- 
| 000, so that on this side of the account 
there is certainly no reason for des- 


“| pondency. For the first two months of 
that the Legislature had no power, IN | the year exports have reached a value 


view of this agreement, to pass the | of £101.571,000, which compares with 


Acts referred to; the company also | £90,452.000 in the same period 
claimed that the breach of the agree- | ang £68,130,000 in 1915. Pp of 1916 


ment was a direct act of confiscation | Siig giant 
PLAN TO WIND UP 


vented from taking water from 
the Niagara River for the Chippewa 
er scheme, to have it declared | 


unjustly destroying vested rights, | 
and that it was against the best in-| 


a whole. fos 
The full text of the opinion of the | Directors Announce Distribution of 

Minister of Justice has not been pub- | Stock Holdings in American 

lished, but from the extract appear- Sales Book Co. 

ing in the daily press, the Ministe 


almost at once. As stated already in 
THE POST, the mill of the Canadian 
Pacific Lumber Co., at Port Moody, 
has been taken over by the Reynolds 
Timber, Shipping .and_ Insurance 
Agency, of Toronto. 

The Canadian Western Lumber Co., 
of Fraser. Mills, is operating double 
shifts, their local business being ex- 
ceptionally good: Their prairie or- 


THE CARTER-CRUME CQ; | ders, it is estimated, will aggregate 


some 5,000 cars. The mill situation 
is hampered now mainly by the shor- 
tage of labor owing to the number of 


men who have left the province in the | 


forestry. service, The output of the 


has taken the ground that the Dent The Carter-Crume Company, which|¢2mps last year was 1,130,024,604, 


minion Government cannot .try the | since it sold its assets and its busi- 


which was 64 per cent. greater than 


merits of the dispute between the par- | 2°85 to the American Sales Book| the output of 1915, and more than 


ties on a petition for disallowance. 

d that the Electrical Development . L : 
sie must seek its remedy in the | majority interest in the new concern, 
Re bered that in A 

It will be remembered that in Aug- § | 
ust, 1916, the Electrical Development | to a plan outlined in the annual re- 
Company did appeal to the courts and 
issued a writ of summons against the 
Hydro-Electrie Commission and the |t® the Carter-Crume concern, the 
Attorney-General of Ontario, attack- Eastern Sales Book Company, and'the 
ing the legislation. A fiat was ap- eeroen sales Book Compapy of 
plied for to the Attorney-General of Elmira. The~ Carter-Crume Com- 
the province, who refused it and or- | P@ny holds 15,903 preference’ and 
dered the case out of court, stating | the same amount of common shares 
that the proper remedy, if there was |in the amalgamation; there are gut- 





| Company organized in June 1911, has| double that of 1914. For the months 
been a holding company owning a} 0f January and February of this year 


the cut of logs throughout the pre- 


will be wound up by a distribution of|.vYince amounted to 123,835,350 feet, 
assets among shareholderS according] ®S Compared with 66,170,936 feet for 


the same period of last year. Even 


an increase over last year’s record 
figure of $35,528,000. 


FAMINE. MAY BECOME 


‘ 


A SERIOUS MENACE 


any at all, should be by an: applica- |standing 3,733 preference and. the| The Great Problem of Production 
Ss 


tion to the Dominion Government for |Same number of common shares. “The 
disallowance. The writ was subse- howd value of the common: shares is 
quently issued and set aside by a | $20. 
judge and afterwards by the Court | The Very successful year of the 
of Appeal on the ground that no fiat |American Sales Book Company was 
had been obtained. |reviewed in these columns some time 
The result is that the company has | ago when the annual report was pre- 
made three attempts, all futile: The |sented to the shareholders. Atten- 
first, to the Attorney-General of the | tion may be called to the interesting, 
province for a fiat; the second, the ‘fact, however, that the profits of the 
issue of a writ in the High Court of |company then reported were double 
Justice as an appeal to the courts; | the average profits made by the three 
and the third, a petition for disal-| constituent companies during the 
lowance, |last four years in which they oper- 
An Action by the Province. jated separately. This would mean 
It is announced that on behalf of | that an increase of profits of 100 per 
the King and Commissioners of the | cent. had been effected through the 
Queen Victoria Niagara Falls Park. | amalgamation since 1911. The Am- 
the Attorney-General of Ontario has \erican Sales Book Company is the 
issued a writ at Osgdéode Hall. largest sales book, company in the 
against the Electrical Develonoment | world and has ever! 100,000 customers 
Company of Ontario, for $223,665. {in the United States where its oper- 
The claim 1s, “Under an agreement | ations are carried on exclusively. 
in writing between the Commission- | Under the plan recommended by 
trs of the Queen Victoria Niagara | the Carter-Crume directors owners of 
Falls Park, and William Mackenzig, | each pteference share will receive $7 


Henry Mill Pellatt, and Frederick | in cash being one year’s accrued divi- 


Nichols, dated January 29, 1903, the | dend, one share of 7 per cent. cumu- 

fits whereof were assigned and |Jatiyve preference stock of American 
the obligations whereof were accept-| gales Book carrying accumulated divi- 
ed by the defendants under an agree-|dends of 12% per cent., and one 
ment of March, 1903, the agreement | share of common stock of ‘the same 
being declared to be valid and bind- company of the par value of $20. The 
ing by Chapter 12, Ontario Statutes, | owner of each share of common stock 
1006. will receive a one-fifth share of pre- 
“ \ference stock and four-fifths of a 
value of power developed by the | share of common stock of the new 
defendants in excess of the amount | company. 


which the defendants were licensed | Under this scheme there will be 
to develop under the said agree- | : 


Damages are also claimed for 


ment.” ‘ ‘distributed to the shareholders 11, 
= 777 preference shares a nee cate 
‘mon shares of the American Sales- 
ren TRADE ESTURNE. ‘book Company out of the total hold- 
Increase Continues Despite the Sub- ings of 15,903 each of preference 
marine Menace. . |and common shares. The balance of 
The British Board of Trade returns | the - heldings, together with the 
Were late in making their appearance, Sundry Pemaining assets, will be sold 
last month. The delay was due to a/ and the proceeds used to pay off the 
decision to omit details of the quanti- | company’s liabilities. The residue, 
ties of wheat, barley, oats, and rice | if any, will be distributed to the hold- 
into the country, involving | ers of the preference shares of the 
& rearrangement of the statistics at Carter-Crume Company. {t is pro- 
the last moment. There was no other | posed thet the halanee molened: ve af 
reason for holding back, and it may {4,126 preference § of t 
stated at cake tan the deletion af | company will be offered to the share- 
the jtems mentioned had not the slight-} holders at an attractive price. 
. Telation to the so-called German | Early this year the American 
? . Sales Book Company resumed pay- 
~ Compared with the month of Janu-| ments on its preference stock which 
ary, which, it is necessary to remember, is now on a 7 per cent. basis. The 
ined an additional three days, Carter-Crume- company paid 2 per 
the imports for February, the first cent. on its common stock in 1912 but 
month of unrestricted submarine ‘none since. In 1912 the common 
frightfulness, showed a reduction of stock sold as high as $49 on the Tor- 
£20,017,000, but as in spite of this the | onto Stock Exchange. The preferred 


Which Must be Faced by 
Canada. 

. By R. J.C. Stead. 
“To suggest that the world may 
emerge from war only to find itself 
plunged into famine may seem like 
playing upon the public nerves at a 
time-~when they are already overstrung. 
So many apparently impossible things 
have occurred within the last three 
years that the mind is now prepared to 
accept almost any disaster as within 


the range of possibility. To the well-| 


informed reader of 1917 a world famine 
seems no less impossible than did a 
world war three or four years~-ago. 
Indeed, the indications which point to 
the possibility of famine have not even 
the soothing quality of sentiment which 
said, “The modern world is much too 
sane to fight.” Sanity, properly dis- 
tributed over the great nations, might 
have saved the world from war, but no 
degree of sanity can save it from 
starvation if it continues to produce 
less food than it consumes. 

The question may be asked, “Why 
should war bring about a food short- 
age? The millions of men now in the 
army were previously fed, doubtlessly 
quite well, in civil life. The tremen- 
dous loss of life means a proportionate 
decrease in food consumption. All 
countries are encouraging food pro- 
duction on a seale and of an intensity 
never before attempted, and the high 


POST OF CANADA 


Milch cows, offered for sale at far- 


mer’s auctions, bring prices as high as 
were commanded by horses a few years 
ago, and a brood sow registers a mar- 
ket value greater than a milch cow of 
mean famine, but they can he interpret- 
ed only as shadowing the spectre of 
universal food shortage. 

But, to return to the original ques- 
tion, why should there be a food short- 
.age ? Let us drop theories—which, in 
‘case of hunger, has no filling qualities 
—and consult facts. The -United 
States produced in 1916 640,000,000 
bushels of wheat, which is 385,000,000 
less than the crop of 1915, and 250,- 
000,000 less than the crop of 1914. If 
a wheat eating country consumes 6% 
bushels of wheat per head of popula- 
tion per year, it is apparent that the 
United States with its hundred million 
people will eat more wheat than it 
grew in 1916—if the wheat can be 
had. France faces a deficit for 1917 of 
127,000,000 bushels, and the aggregate 
deficit of Entente Allies and European 
neutrals is estimated at more than 
200,000,000 bushels. 

Then there is the shortage in Ger- 
many, Austria-Hungary, Bulgaria and 
Turkey, of which definite information 
is not available, but which is known to 
be very acute. In the opinion of well 
| informed persons, Germany’s surplus 
| stocks of grain will be exhausted dur- 
ing the present summer. Russian re- 
serves, also, are an uncertain quantity. 
Although Russia is an enormous pro- 
ducer of wheat, the millions of men en- 
gaged in her military service, and the 
millions more in transportation, muni-. 
tion work and other branches of labor 
connected with the war, must have ma- 
terially reduced the acreage of wheat. 
_ Another point of great importance, 
applying particularly to the older 
lands, is the fact that under war con- 
ditions it.is practically impossible to 
secure artificial fertilizer, and without 
fertilizer old and exhausted lands are 
| practically non-productive. 

Then there is the destruction of food 
which inevitably accompanies war. 
‘When an army is obliged to vacate a 
territory, it is considered good policy 
to destroy all food which cannot be 
removed, rather than allow it to fall 
into the hands of the enemy.. How 





’ : | much food has been destroyed in this 
port for 1916. The American Sales| With the scarcity of labor, lumber | y, 
Book Company embraces, in addition} 2Uthorities are predicting for the year 


way in Poland, Russia, Hungary, Ru- 
mania and Serbia can only be con- 
jectured. In addition to this, Germany 
| has been sending to the bottom of the 
sea hundreds of thousands of tons of 
food—and glorying in the accomplish- 
ment. It would be poetic justice if Ger- 
many.herself should yet starve for 
| lack of the food which she has so ruth- 
| lessly destroyed. 
| Sufficient aspects of the food situ- 
| ation have been presented to convince 
| the reader that, whether or not a world 
famine may be threatening, the great- 
est oblfgation and the greatest oppor- 
tunity which rests upon the public 
to-day, next to winning the war, is to 
produce food. To the people of great 
food-producing countries such as Can- 
ada and the United States, the appeal 
| comes with particular force, and, en- 
tirely aside from the patriotic duty, 
| lies the fact that food production at 
the present time is immensely profit- 
‘able. Not all the sudden wealth aris- 
| ing out of the war has been for muni- 
tion-makers and contractors. Two 
| dollar wheat and fifteen cent live hors 
mean wealth on the farm as well as in 
the factory. 
| It will be one of the tragedies of all 
| time if, with modern methods of trans- 
| portation, famine should threaten the 
world. . The world has not nearly 
| reached its capacity for production. 
| The unoccupied areas of Western Can- 
ada alone would turn the scale. In 
| the single province of Alberta there.are 
| 100,000,000 acres of agricultural land 
| whieh have not yet felt a plow. This 
land, under cultivation, would raise 
three times as much- wheat as was 
| grown last year in the whole of the 





United States. It is lying idle for| “” 
lack of population to make it produc-| Bank 


tive. Meanwhile the spectre of famine 
stalks over Europe. 


rices offered for the products of the’ 
oa are a powerful economic incent- | WILL BUILD WOODEN SHIPS. 
ive towards meeting any shortage that | Louis N. Fuller Organizes Tusket 
may exist. The answer is found: in| Shipbuilding Co. 
these same high prices. After making, Still another shipbuilding company 
allowance for the effects of specula-| has been organized in Nova Scotia. 
tion, the price of food products must | The new venture is called the Tusket 
surely indicate the growing scarcity. | Shipbuilding Company, Ltd. A num- 
Take the figures prevailing in Western | ber of the old yards at Tusket have 
Canada, for example. Here is a great been acquired, and it is expected to 
food producing country which never acquire yards at other points. Louis 
fails to have a surplus for world con-| N. Fuller, of Halifax, is at the head 
sumption; a country in which Yamine | of the enterprise, which is capitalized 
is impossible, because it produces more! at $75,000. Ther company will’ en- 
than it eats. The average price of| gage in the manufacture of wooden 
wheat in Western Canada (Fort Wil-| ships. Mr. Fuller organized the 
liam basis) for four years previous to} Logan Tanneries, the Eastern Steel 
the outbreak of war was 93 cents. At | Company, and the Truro. Steel Com- 
this writing it is $2.08. Oats, used pany. . 
principally as food for livestock, have | 





advanced from 387 cents to 68 cents, and 
and other cereals in proportion. 
Even in this prairie country, which 
produées more than its requirements, 
‘potatoes are now selling at $60 a ton. 
And look at the prices of livestock, 
clipped ffom a-market report early 
in april:— ai : 
n- 


The population of the seventh ward 
of Toronto; formerly the town of 
West Toronto, has increased from 25,- 
751 to 28,267 during the past year, ac- 
cording to the recently completed as- 
sessment report. If the same in- 
creases prevail jin all the other wards 
of the city, there will be a total in- 
crease of 46,052, and the city’s popu- 


The A. Macdonald Company Limited 
2 i Wholesale Grocers Ne 
Fourth Annual Financial Statement and Directors’ Report 


Directors: W. P. Riley, Winnipeg; W. H. McWilliams, Winnipeg; H.W. Hutchinson, Win- 
: nipeg; Andrew Kelly, Winnipeg; A. Badenoch, Winnipeg. 

Officers: W. P. Riley, President and General Manager; H. C. Cowdry, Secretary-Treasurer. 
Bankers: The Domimion Bank; The Royal Bank of Canada. 


REPORT TO SHAREHOLDERS. 


In presenting to you the Fourth Annual Statement showing the Assets and Liabilities 
of your Gompany for the year enued 31st wecemoer, lvl6é, your Directors peg to report :— 

‘That tne profits for tne year, after deducting ali operatmg charges, mverest on sank 
Loans and Mortgage Notes, maxing provision tor bad and douotiui ceo, and writing oif 
911,411.02 for Gepreciation on motor trugas and fixuires, etc., were $%1¥,010.28 (exceeaing 
by $64,414.88 the protits of tne prevfous year) trom’which amount was deducted $vZ,108.00 
10r deprecation on; Keal Estate of this Company and otner property at rort Artur, the 
jatter representing part of your Company's invéstments in The Miiey-Ramsey Company, 
Lumited, seaving $126,847.28 net, as shown in baiance sheet, which amoynt has been disposed 
ot as ftoilows :— 

$53,004.00 has been added to “Special Reserve Account,” as provided for in By-law No. 
10, thereby Ancreasing that reserve to $199,177.50. ' 

$21,088.86 has peen credited to “Dese Charges Account” and organization expenses, 
leaving a baiance ot-$13,401.64, for which provision has still to be made. 

$47,304.02 has been added to the reserve against ‘the Dominion Mond Company debt, 
thereby makxmg that reserve equal to the dept 6f' $172,304.92. 


$0,000.00. has been used to write off a like book vaiue of shares held by the Company 
in a truit canning company. 


The ciam against the Dominion Bond Company, Limited, in liquidation was reduced 
during the year by $12,074.28 reasized from saie of securities held by your Company. Some 
additional security is stiti heid, but is not considered to be of any immediate realizapie 
vaime, neither is it expected tnat any dividend wiil be received by the ordinary creditors 
from the liquidator of the Dominion Bond Company, Limited. ‘The reserve now ‘carried 
against the account ‘will be applied to offset it, arid it will in future disappear from the 
assets of your Company. Ampuie provision has beén made for all bad and doubtful accounts 
receivable, and in the judgment of your Directors, the figures in the baiance sneet pertain- 
ing to the assets shown therein correctiy indicate the realizable values thereof, with the 
exception ef the baiance of $13,461.64 of Deterred Charges, and Real Estate, which was 
appreciated by the promotors of your Company immediateiy fotiowing : the of the 
business from the former owner by $211,254.29, and for that reason the $92,168.00 of 1916 
earnings were applied against Rial Estate in order to bring the book values more in align- 
ment with the correct values of the Company’s property. a 

All mortgage indebtedness has been retired, the Bank Loans, however, show consider- 
able increase, which is more than offset by a corresponding increase in merchandise inventory. 
In view of the difficulties experienced last fall in obtaining some staple lines in sufficient 
quantities to ensure adequate and prompt service to customers, considering, too, transporta- 
tion difficulties and advancing markets, your Directors decided to protect the Company’s 
trade by purchasing at the then prevailing prices, and from sources available in Canada or 
elsewhere additional stock sufficient to make possible prompt shipments until anotKér season's 
supply would be available. This additional stock was paid for in cash, which accounts for the 
increased borrowings, but with a reduction in the amount of carried the bor- - 
rowings will be correspondingly reduced. 

The Current and Working Assets show an increase of $732,517.28, and the liabilities 
an.inerease of $533,145.67, both of which are of a temporary character, the Company's 
position from.a liquid standpoint being improved by the difference of approximately $200,000.—_ 

In June last year your Kenora branch was c because of insufficient business to — 
justify its longer maintenance, the propérty and. bu being sold at an advantageous 
price, and in November, a new branch was opened at Regina in rented premises, where 
better results are being shown. 

Your Directors, in their report of. May 2nd, 1916, recommended that authority be 
obtained for a reduction inthe unwieldy amount of $3,000,000, representing the “‘Good Will” 
of the business, and a corresponding reduction in the common shares representing that 
Good Will. It was the intention of your Directors to’ submit to each Shareholder full details 
for their consideration, and if the Shareholders, after considering the proposed plan of 
readjustment, thought the scheme feasible and equitable te all interests’ concerned, further 
action would have been taken, but opposition developed from some shareholders who appar- 
ently misinterpreted your Directors’ motives. Your Directors, however, haying made the 
recommendation in the best of faith, have not since changed their opinion as the wisdom 
of some adjustment being made in the amount of Good Will account that would prove satis- 
factory to shareholders of common and preferred stock. Any further action should emanate 
-from the shareholders. 

Deferred dividends on Preferred Shares from December, 1913, until December, 1916, at 
$21.00 per share; amounting to $371,028.00, have accumulated, but with such large bank 
obligations .to providé for, it would be unwise to consider dividend disbursements at this 
time. Your Directors are hopeful that during the year it may be possible to resume dis- 
bursements on account of. dividends, but any action in respect thereto will depend largely 
upon the trade for the first six months of 1917, and the amount of bank loans. 

Be prospects. are encouraging and 1917 should produce excellent results for the 
shareholders. 

The affairs of the Company are under capable management, with close supervision and 
co-operation on the part of your Directors: : 

Submitted on behalf of the Directors, 


- W. P. RILEY, 
Winnipeg, Man., May Ist, 1917: President. 


The following Directors were re-elected for the ensuing year: W. P. Riley, President; 
W. H. MeWilliams,. Vice-President; H. W. Hutchinson, Andrew Kelly and A. Badenoch, 
H. C. Cowdry was also reappointed Secretary-Treasurer. 


Balance Sheet as of December 31, 1916 


ASSETS. 
As at December 3ist 
1916 1915 


Increase 


Warehouse P * Decrease 


roperties— 

Winnipeg and Branches at Appraisal Company’s 
valuations as of December, 1912, and addi- 
tions to date, less depreciation $ 675,503.27 

Plant and Equipment— 

Including Office Furniture, Motor Trucks and 

Delivery Equipment (less depreciation) .... 
Investments— 

Outside Real Estate and Buildings 

Shares in Other Corporations and Advances to 
Subsidiary Company 


$ 752,901.49 *$ 77,398.22 


#3,477.58 
*6,000.00 
2,958.46 
*$ 83,890.29 


730,638.81 
*81,102.88 


42,216.41 
40,764.94 


$732,517.28 
*12,074.28 


65,187.39 68,614.92 
16,000.00 
221,378 .85 


$1,058,894.76 


224,863 .81 


$ 975,004.47 
Current and Working Assetse— 


Accounts 
Sundry 
chandise 


: 1,517,029 .83 
le (Customers) 952,450.36 
; imcluding advances on Mer-. 


786,391, 02 
1,033,553 .24 


72,246 .93 
103,487 .23 


30,030 .52 
62,722.29 
~ 


$2,645,214.35  $1,912,697.07 
Other 


Assets— ft 
Dominion Bond Co., in liquidation (see reserve) 172,304.92 
Prepaid Insurance, Interest, and Stationery on 

hand 15,241.24 
Deferred Charges re organization 


184,379 .20 


9,533 .22 
65,809 .03 


5,708.02 
*30,809.03 


$ 259,721.45 %$ 37,175.29 


3,111,722 .26 
$6,343,035 .54 
TT, 


$ 222,546.16 


Good Will and Trade Marks $,111,722.26 


Grand Total Assets $611.451.70 


ema 


rtgage Indebtedness— ; 
Including Accrued Interest $ 202,005.48 *$202,005.48 
714,000.00 
21,151.15 


$533,145.67 


Secured 
Trade Liabilities— 3 
~ Notes and Accounts Payable to Trade Creditors 283,171.26 


$1,503,500 .00 789,500.00 


262,020.11 


| 
} 


$1,253,525 .59 


$1,786,671 .26 


‘ 
A 


| a provided for in By-law No. 10 $ 146,173.50 $ 93,169.50 $% 63,004.00 
rye 
Re Dominion Bond Co., in liauidation 


Merchandise Reserve (for adjustments) 
rplus— 
Profit and Loss Credit 


75,000.00 50.000.00 


2,995.20 
*27,693.17 
$ 78,306.03 


126,847 .28 154,540.45 


$ 401,015.98 $ -322,709.95 


1,766,800 .00 
3,000,000 .00 
(Dividend on Preferred Shares have been paid 
to December 3ist, 1913.) 


$611,451.70 
ee ace rmeemeaaeee 
inne 
Liabilitiee— 
Under Guarantee 
Sight bills under discount 
*The figures with (*) indicate decrease. 


10,217.92 


To the Shareholders, 
ee ee December 3ist, 1916, with the 
Wi audited the accompanying Balance Sheet as at r b 
‘seals bie Ganmeamtad ten Ooeaiear, We have obtained all the information and éxplanations 
that we have reauired. In our opinion the Balance Sheet is properly drawn up so as 
exhibit a true and correct view of the state of the affairs of the Company, as at 
1916, and as shown by the books. . 
ore Wiioed, Man., February 13th, 1917. : Chartered Accountants. 
(Signed) MARWICK; MITCHELL, PEAT & CO., 


The Winnipeg Real Estate Ex-|taxation is both unjust and 


| Nalue of the goods which reached these | dividend was passed for the quarter 
_ Mores was £70,948,000, and the total | beginning July 1, 1914, and-the Am- 
moderately larger than for the | erican 
Ters 1916 and 1915, there is certainly | beginning of 1915. - 


Mont- 
nipeg 1 
$14.85 

10.15 
11.50 


Calgary 


.. $14.75 
Sales Book preferred at the Cattle . 9.90 


Sheep .. 10.75 


lation would exceed half a million. 
The assessment has increased from 
$23,022,480 to $23,610,810. 


sad 


oppres- 
hange and the Building Owners’ and | sive, and should be made the subject 
Mammaers Association of W of a thorough investigation with a 
have passed a resolution dec! view to the more equitable’ distribu- 
that the present system of municipal’ tion of the burden of taxation. - 


Hogs 


sami Rect sie 
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official notices 


marked| to include every government department. The modern | ability, 
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THE RAILWAY ISSUE. 

W HETHER the Drayton-Acworth report on the Cana- 
; dian railway situation recommends government own- 
ership as a matter of expediency or as a matter of policy 
is not important. Sir Henry Drayton in his address be- 
fore the Canadian Club has only served to muddle public 
opinion on the point when he had already clearly defined 
his attitude and his convictions in the majority report of 
the Royal commission. The fact remains that the recom- 
mendation, if carried out, will create opportunity for evils 
of public ownership and state administration under politi- 
cal control. 


As THE POST has previously stated, it stands for 
private ownership and operation with intelligent’ state 
control as offering the most efficient and least costly ser- 
vice to the public. This attitude is reached from a study 
of the fundamental principles of both forms. of service, 


CIAL POST| 


“(HE FINANCIAL POST OF CANADA 


eee 


This is a time for economy. Economy means elimina- 
tion of waste. There is probably no in th 
expense in relation to results than that which handles the 


the inquiry which he has started but it should be enlarged 


business and system expert should have a recognized posi- 
tion in the departmental service. 


NO JUSTICE FOR POWER COMPAN a 
pp eaioway CE Of the acts of the Ontario Legislature 
respecting Niagara development has been refused at 
Ottawa. The efforts of the Electrical Development Com- 
pany. to secure a legal interpretation of its rights has 


again been circumvented. The company has been sent| oss like that of so many who| and 


from pillar to post—and back again. In the first place 
the courts were asked to issue a writ against the Hydro 
Commission and the Attorney-General with regard to leg- 


islation passed affecting the rights of the company. A| self tells of his-trials and successeS | out 465 ¢ 


fiat was applied for to the attorney-general in order that 
such action might be taken. The fiat was refused and 
ordered out of court on the ground that the remedy, if any, 
was in disallowance by the’ Dominion Government. 
Accordingly the action was taken to Ottawa and the Min- 
ister of Justice refers the company back to the courts. 
Three actions to secure an expression of justice bring the 
company back to the starting point. Where then is there 
justice for a corporation which dares set up rights in 
opposition to Hydro-Electric appropriation or confiscation? 


PRACTICAL ECONOMY. 

E hear much of thrift and economy in these war 

times, They should both play an important part in 
the every-day life of the individual. At the same time 
they should be accepted in their broad national applica- 
tion. Practical economy is not so much the saving of 
money. as it is the wise spending thereof—in a word the 
elimination of waste. Economy in foodstuffs means con- 
servation of supplies because there is a world shortage 
but economy which throws workers out of employment in- 
stead of shifting them from one employment to another 


may do very real harm. Of such “economy” the New/ and schemes that I had to plan and|I was doing and could do. 


York Annalist says:— 

It deprives many of the means of livelihood and does not 
add to the production of things essential to the conduct of the 
war. Nothing whatever is gained by cutting off the demand, 
let us say, for artificial flowers un t 
saved in that way are devoted to some other more useful pro- 


efficiency as to result in waste then they but typify the 


a 


WILLYS—WHO MADE A FOR- 
TUNE IN A YEAR ~ 


ie Success of Automobile King Who Could Sell 
eae Character—and Could Work. | 


With abounding faith in’ his own 
inexhaustible energy and 
that salesmanship quality which sells 
human character as well as automo- 
biles, John North Willys built a crip- 
pled industrial concern into a $68,- 
000,000 organization in nine years 
and: now ranks next to Henry Forde 
as a builder of gasoline driven ve- 
hicles. The career of Willys is a ro- 
mance of the business world and his 


have gone to “the top of the ladder 
embodies to a large extent the -ele- 
ment of hard work. Mr. Willys him- 


in System:— 


Did you ever succeed in getting to- 
gether a fine bunch of orders? An 


then find that the corporation for whom 
you were selling was about to go to 


the wall—leaving you, your orders, and 
your commission adrift on the commer- 
cial sea? 

Such was the exact situation which I 
faced in the panic year of 1907. I had 
gathered a splendid lot of orders for 
automobiles, but the factory which had 
undertaken to make the automobiles had 
hoisted the white flag and was about to 
centre its activities in the bankruptcy 
court. 1 saw the profits which I had 
expected-—which I had almost reinvested 
—fading into thin air. But I was never 
good at fading; I made the instant de- 
cision that if the owners of the factory 
could not pull it out of tke mire, I 
would. That factory was going to 
my orders before it died. 

Within the course of a few weeks 
I found myself a manufacturer; I shall 
some day tell the whole story of the 
financing of those few weeks—of the 
money borrowed, and how it was bor- 
rowed to hold off creditors, of the shifts 


execute here, there, and everywhere, 
Most days it was the toss of a penny 
whether we would go on or quit. But 
we went on. 


I was a manufacturer; I was presi- 


fast as you can. We must get out these 
cars,” was my final order—I wanted 
finished cars. 

All the practical men kicked; ex 
sage meant about two and one- dol- 
lars more added to the fancy price of 
the bronze, and. they could not see 
where we were going to “get off.” But 
I saw that the, overhead mse while we 
were waiting for the iron was the im- 
portant cost to avoid. . 

The bronze was high and the credit 
short; in addition, we had an express 
bill of fifty or sixty dollars a day to meet, 
that was a big sum to be forced to 
dig up in ready cash while the express 
man stood guard. But we sent out the 
finished cars! 

But what was the result? We turned 
that year and 4,000 cars 
the following year; these cars pulled us 
out of the financial woods and left a 
splendid profit. The previous high record 
in the six years of business of that fac- 
tory had been 47 cars! They had been 
looking only at the near costs—they 
hesitated to spend money in order to 
make money. e 

‘The. motto which I adopted through 
orce of circumstances is simple—it is 
self-evident when you look at it in cold 
type, but many people become so mixed 
in their immediate costs that they lose 
sight of the main object of manufactur- 
ing—to turn raw material into a cash 
bringing commodity. Often when you 
are debating a small added cost, the 
overhead will have ticked along past 
the difference you were discussing. I 
do not mean to depreciate the import- 
ance of warily watching little sums, but 
I do say that, when delay means money, 
you must take a broad view of the ex- 
penditure of the moment. 

These finished cars were our only’ 
means of financing the making of more 
cars. I-could not wheedle a penny of 
credit from the bank; I put my case 
before the. bank officers—I laid all my 
ecards on the table. I told them what 
But talk 
as I could I could not establish my 
credit. 

The automobile industry in those days 
was looked upon as a sort of mushroom 


less the labor and materials | Red Figures and Black on Balance Sheet | growth and bankers expected it to pass 


as the bicycle graze had passed. I knew 


even apart from the question of that political interference | duction. It is vastly better that we should go on consuming | dent, treasurer, general manager—every- | what was ahead, but others—and es- 


which prevents the best being obtained from public ser- 
vants. 

A study of practically all successful enterprises reveals 
the working of those factors of incentive and reward which 
are responsible for individual effort and which are entirely 
lacking where the state or mepicioality is in control. In 
the really big businesses will found the handiwork of 
one or a few individuals who through a life-time of devo- 
tion to one task have wrought success; they have learned 


to overcome difficulties by encountering them with a spirit the benefit. Money spent for home products circulates in| which to stage experience? 


born of the knowledge that failure meant ruin. In the 
big virile concerns men take their positions by merit and 


non-essential things than that thousan 
in the production and distribution of luxuries should be left 


down. As»assets I had a sheaf of or- 


ds of workers engaged | thing from the Lord High Executioner | pecially the others who had the money— 


would not see my vision I was leading 


without work. We do not want to add to the necessary prob-| ders, health, energy, enthusiasm, and a/|a day-to-day, hand-to-mouth existence as 


lems of war the unnecessary problem of unemployment. 
In Canada, while practical economy is being practised 


in eliminating waste and in directing expenditures so as 
to insure the employment of labor, it should be remem- 
bered that home products should be favored for the reason 
that imported goods and articles are.manufactured by the 
labor of a foreign country and that that country secures 


the country and aids in maintaining general prosperity. 


factory which was notable chiefly for 
the things that it lacked. On the other 
side of the sheet I had an uncommonly 
large list of firm creditors and the 
stigma of near failure. I had no per- 
sonal debts, and I did have considerable 
personal credit. Neither the new firm 
nor myself had much if any cash. 

Can you imagine a finer setting in 
The setting 


was almost too perfect. 
The only way that we could do busi- 


a manufacturer, but only because I 
knew that I could win out if I kept 
going. 

The bank believed in me but they did 
not believe in my line. Ivnever told the 
officers an untruth about the conition 
of the business; they knew my orders, 
my costs and my balance sheet. They were 
impressed by my frankness and caught 
xy my enthusiasm, but they would not 
discount my company’s notes. They com- 
promised on.discounting drafts with a 
bill- of lading attached. They wanted 


ness was to make the interval between | something tangible. 


for the first telegraph ‘ae 
my friend to take up team 
Upon presentation, 
pag need e money d 
took up the drafts at ones. the Ba! 
was credited to my account am 
able to get by. ; 
I may say that the 
surprised bank officers ‘whe 
‘was paid so promptly, but a 
them that the drafts would bea : 
presentation. What I dig oe 
2 was only a demo over 
had been rignt in 4sking form. 
Posing, T had vest beet ot 
using. I had less tro ; 
after that incident, * "= SP day 
All these things took ae 
through the first three genil 
ness, but almost during the tee 7 
months. I had fully taken ou. 
plant in January of 1908 te 
the bank that on the 15th of 1 tag: 
the place would be clear of debt 
They did not laugh at me fun, 
too earnest for that—but, with 
ception of one man, they > tee 
what more than skeptical, ne} 
afraid not to believe me, for ] eM 
them sit up; at the same time , 
afraid to believe me beeause at ; 
seemed impossible. ‘at 
On August 15th I had all the wu 
paid! My inventory sho ‘etn, 
of $58,000—and I know ta, ae 
was correct; I took it myself, 


The result of that inventory he 
> wih 
I 


| 5 
a 
= 


| 


baad 
eae 


the happiest moment of my 
my financial head above water, 
see clearly the success that wag ahead, 
. That inventory was the start . 
big business. “The next year, 95 7 
capital of $58,000, we made aa pare 
4,065 cars and cleared a profit of 
than a million dollars. ; 


PERSONAL 


E. L. McDONALD has bee appointed 
director of the Maritime Teloreph ey 
Telephone company, to fill the c 
caused by the resignation of 
Jwyer. 

CAPTAIN H. C. WALKER, 
a aoe Christ Chu 
stone, on February 28, is th youngest 
son of Sir Edmund Walker, cence 
ager of the Canadian Bank of Commens 

ALEXANDER BAPTIST, a Pioneer 
resident of Three Rivers, who died last 
week, was one of the most promingt 
lumbermen in the St. Mauriee ¥, 
some years ago. He sold out his ® 
terests to the Wayagamack Pulp anf 
“aper company about five years ago. 

LIEUT.-COLONEL G. ERIC McCUAIG, 
D.S.0., officer commanding a Montred 
Highland battalion, who has been suffer 
ing from laryngitis in a London hospital, 
is reported to be improving, Lieut 
Colonel McCuaig is a son of Clarence J, 
McCuaig, of McCuaig Bros. the well 
known Montreal brokers. 

SENATOR BAIRD, for many years 
prominent figure in the lumper industry 
of the upper St. John, is dead at hy 
home in Andover. In his early life the 
late Senator taught school, and then 
gaged in lumbering and  storekeeping 
He was also identified with a number 
of industrial and financial corporations 
He was called to the Senate in 1896, by 
the Conservative Government. 


CPA, whe 
Polke. 


Wag 


P Some ‘‘Close-up 
: Has Been 


Written for 
‘New York.—In the 


of this country, no lo 
such a record as the 


' Allies in the war. 


Loan of U.S. _ 


» that one of the great 


- cent. 


ih high as 
“its war orders, and t 
tion factories which f 
- requirements of fo 
cleaned up high as 
It is also wel 
’ insiders that mur 
- which did not come 
ments had rejections 
20 and 40 million doll 
1915-16; but the faq 
has been a big divide 
munition factories, 
_- railroads, copper and 
The Liberty Bonds o 


© and-a-half per cent. 


2 billions out of 7 bi 
been subscribed befo 
scriptions have been 
the country within a 
Three-and-a-half per 
agdinst competition o 
100 and even 1,000 pe 
Because now that th 
taken his stand in the 
freedom, the country 
soul behind him. 
Because the Libe 


5 first chance the Ame 


+, 


had to prove in paic 
how they felt on t Fi 
Because monéy?"s 
price to pay to help 
Because, too, now 
ations have begun to 
financial Europe, 
guarantee of the U. 
are a great deal ma 
bonds guaranteed by 
ments, whose people 
yet tear their rulers 
Herbert. Hoover decle 
the German, people le 
they have been d 
saw film pictures in E 
minster Abbey crashir 
German Zeppelins—@ 
earth cag hold back 
at the hands of the p 
means that some Europ 
will not be worth the pap 
written on, unless a 
captures all the Ameg 
the Atlantic Seaboard 


S. J. MOORE, who was this week w- 
animously elected president of the new 
ly-organized Parkdale Provincial Liberti 
association, is one of Toronto’s most 
prominent business organizers and is 
quite well known in connection with pub 
lic affairs and church effort: He is 


TRUST ‘AND LOAN NUMBER. ; : 

Tents the receipt of the raw material or parts I cannot ‘say that this method. of 

Where appointments are made by favoritism or by politi- ITH this issue THE FINANCIAL POST presents aj and the outgoing of the sane product Reenoind tee. Satietaatory ene; tt. te 

cal influence or even by merit under the public ownership survey of the situation as affecting the affairs of the | **, soni a Sama cane ‘np presen too wearing on the nerves. To-day one 

conditions a salary alone does not provide incentive to the | trust, loan and savings companies, reviewing their opera- se aks a a aa as eek ene aoe Grane 8 veeeeey hae | 
best efforts particularly if such appointments are not ter-| tions during the past year and dealing with developments, presegy Tips aay y . Sie cea Chak Gee 


hold them by ability. The failures aré quickly supplanted. ; , 

demnity for the. enti 

War. ; 
The Non-Tax 

It is a curious thing 


ness, security and f 


"is in the 


2 ° fied term for our few dollars, but, what-| relax even that far. ~ 
minated by failure. 


All three of the members of the Royal Commission are 


past and prospective, in regard to. mortgage security, capi- 
tal supply, etc. A detailed review of the earnings for sev- 


ever it was, it was certainly working. 
When-a finished machine left the fac- 
tory we needed the cash at once—some- 


on record as-being opposed to public ownership when there eral years past and analysis of the financial position of fifty | times we needed the cash long before 
i loaning companies is given and that these companies have | the machine left but, being without bank| 49 something they wanted me to do, 


is likely to be political interference. The majority report 
endeavors to overcome the acknowledged evils by the ap- 


pointment of a commission which, by its constitution, | 4i@2 companies may be pointed out as assuring that the | out 


overcomes few, if any of them. At least the proposal 
would eliminate that opportunity for individual effort 
which history has proven so necessary in the upbuilding 


assets totalling over 90 per cent. of the total of all Cana- 


conclusions drawn and deductions made may be regarded 
as applying very generally to the whole situation. 
The past year has seen a continuation of war conditions 


credit, the only way ‘to get cash was 
on the machines as fast as they went 
of our doors. 


I had orders in plenty for motor cars 
—I could always get orders beyond 
the capacity of the plant; but, working 
n a sort of penny-in-the-slot basis, we 


I made them discount these drafts by 
always being frank with them and al- 
ways keeping every promise that I made 
o them. If I thought-that I could not 


I did not make the promise and then 
trust to luck. I told them what I could 


do, and what I could not do, and when | 


they wanted something beyond me I 
not only refused, but told them why I 
refused. That is, we got on a mutual 


basis of confidence. Which brings me to | 


of new enterprises, particularly in a young and developing with aggravation of some developments which have served] had to get out cars to drop in that| the second lesson. 


country where changing conditions and unforeseen diffi- 
culties can only be overcome by great executive courage 
and the incentive of success or failure. . 


A HINT TO SIR ROBERT BORDEN. 

ON. WALTER LONG, Colonial Secretary, speaking 
recently, confessed that one of its bitter lessons was 
that if we had only realized the vast possibilities of the 
Empire in the days before the war our position to-day 
would be much stronger than it is at present. Moreover, 
he said, the duration of the war would be materially short- 
ened. All our resources should be available for the needs 
of the Empire. It was now realized, he added, that in addi- 
tion to ships and soldiers, the Empire wanted a great mer- 
cantile marine. The Empire should be regarded as a busi- 
ness concern and not left solely in the hands of politicians. 
This is exactly-what THE FINANGIAL POST has been 
saying since the war broke out. It is simple business 
common sense as recognized not only by our big industrial 
leaders but equally by the smaller merchants and manu- 
facturers in the remote country districts of Canada. It 
has been partially recognized by the United States Govern- 
ment because they have formed a Defence Committee of 

some of the great business leaders of the nation. 


The Canadian Government is still playing with the 


to interfere with operations. Some curtailment of mort- 
gage fund requirements, and increased interest rates for 
capital have served to reduce profits to some extent, while 
the legislative tendencies in Western Canada have con- 
tinued as_a more or less disturbing factor. However, from 


slot. Otherwise the orders were only 
interesting evidences of sales ability. 
It was in this situation that I evolved 
the maxim: “Profits are in goods de- 
livered—not in orders.” No manufac- 
turer ever made a profit on his orders; 
he might as well go out of business 


Tell only the truth to your -banker 
and make.him believe in you. Bluffs to 
your banker mean ruin. And as a corol- 
lary, deal only with a bank whose of- 
ficers appreciate -the truth when they 
hear it; some bankers regard every 
statement, oral or written, as untrue 


the standpoint of stability the compantes are able to show | as to have a vast pile of orders without | until it is proved true. 


continued development of assets in relation to liability to 
the public which must be very satisfactory to depositors 
and debenture holders, while the improverfiént in the West- 
ern situation as to farm land values is another encourag- 
ing factor to shareholders which offsets any slight reduc- 
tion of profits under the present unsettled conditions. 
Generally speaking the mortgage and trust companies 
under the analysis presented in this issue reveal a strength 
which must earn for them the favorable consideration of 
investors in both debentures and shares. 


EDIFORIAL NOTES. 
ONTARIO Fire Marshall Heaton estimates that in 1916 
in this province alone $1,000,000 was lost in barn fires, of 
which $600,000 represented farm produce and live stock. 
Here is a little hint as to the importance of conservation 
while there is so much talk about production. 
* * * 
THE decision of the Organization of Resources Committee 
to co-operate with the Bankers’ Association in extending 


corresponding deliveries. 


It is a perfectly simple proposition, 
ut how many manufacturers are really 
running “order museums” instead of fac- 
tories? Every day that you delay in 
the filling of an order, unless your plant 
is already running to capacity, is mak- 
ing. that under less valuable to you; 
your overhead is running along just as 
merrily as though the order had been 
changed into a bill of goods. That 
overhead is eating into your profits. 

The point impressed itself on me when 
I diseovered that we were being ‘held 
up by the lack of certain malleable iron 
parts. We had been using malleable 
iron because it was cheap and durable 
—in fact, not only the best, but also 
the cheapest, material that we could 
find. But there was a delay of from 
three to four weeks in the receipt of 
the parts; they came in from one shop 
and then Had to go out to be machined 
at another—they travelled around quite 
a bit before they were finally ready to 
use. 

We had anything but a self-contained 


problem and the investors will have to pay for it, and their | credits where farmers have not available funds to purchase | factory; we were little more than an 


children will have to pay for it for the rest of their lives. 

They will have to pay for the incompetence of the 
Canadian Government, of the Imperial Government. The 
farmer and the worker will have to pay hundreds of 
dollars in unnecessary taxation; the investors thousands. 
The money savers, the men and women who supply the 
money for municipal works, for building up industries, for 


their seed supply, is an example of practical organization 
which should be productive of material results. 

* * a 
AS MIGHT be expected the ingenuity of the American 
mind has been energetically at work devising means for 
the sale of the Liberty Loan bonds. One of the ideas; 
which is being put into operation and which might be 


assembling room. The building of the 
cars was always being halted; we could 
have deliveries in time on everything 
but these iron parts. I had a quantity 
of ready money orders to fill—and how 
we did need that money! 

I called my heads together and sug- 
gested that we make the parts out of 
manganese bronze. 

“Can you get quick deliveries on man- 


equipping farms will be the worst hit for all direct national | initiated in Canada next time a war loan is floated in this} ganese bronze?” I asked. 


taxation will go after them first. 


CUTTING THE COST OF PUBLIC: SERVICE. 
HANKS largely to W. B. Northrup, Member of. Par- 


country, is to issue buttons indicating that wearers are 
owners of bonds. The United States Treasury is having 
prepared and will issue to subscription agencies a supply 
of buttons for this purpose and one will be given to each 


“Yes, but we are going to knock out 
our profits if we do; the bronze will 
make just as good an axle—maybe a 
little better... But you can’t put that 
kind of material into the ears and stil) 


f Boat for East Hastings, who introduced the resolu- | purchaser, whether of a single bond or many bonds. While | ™#ke @ profit.” This was from the who 
tion, a ecmmittee has been appointed to report as to steps | the wearing of buttons for such a purpose will not appeal | “°?* "i* °¥es 0” the cost sheets. 
to curtail the expenses of parliamentary sessions. The step | to everybody, yet there are always a sufficient number of inca mien hrenes. So ee eee 


ary sessions? The wheels which run the House of Commons 


itself are only a small part of the machinery which runs 
the nation’s affairs. If they are operating with such in- 


But, why stop with parliament- | people, who fancy that sort of thing, to make the scheme| to 


of some value and, if it has a helpful influence in the 
United States, it might be imitated here to advantage 
later on. ‘ 


us at about three or three and one- 
half cents. The difference in cost was 
about four dollars an axle. 


“I will worry about the profits; you 


get the parts and get them here as! feq, 


Let me say in passing that, once I 
had this banking concession, I played 
it for all that it was worth. No sooner 
had a freight agent a bill of lading than 
the document was on its way to become. 
bank collateral. I made some incredibly 
fast trips between the railroad station 
and the banking house. 


Dealing frankly with a bank does not 
mean that you are to let them mahage 
your business. The banking relation is 
purely one of purchase and sale; it 
differs from the ordinary sale only in 
the fact that you are dealing in money 
instead of goods representing money. 


The mere fact that you offer yourself as 
collateral does not change the situation; 
f you do not regard yourself as the 
best collateral in the world, you have 
not enough confidence in yourself to 
warrant borrowing money. But banks do 
not always realize the true situation— 
or rather they did not; now banking 
competition is hecoming so keen that few 
institutions can afford to maintain the 
old self-sufficient attitude. My bank 
was a business bank and the officers. 
undérstood business men, but even then 
they would shut off on m now 
and again. Automobile building was 
just out of the fly-by-night stage. 


Perhaps You Have Been in the Same 
- Position, Too 


I remember vividly one instance when 
the bank answered no to a draft se- 
cured by an extra large consignment of 
cars. Whenever the consignees were 
slow in taking up their paper, the bank 
ran up a danger signal, which’ read: 
“Drafts for collection only.” 

I needed the money badly; the buyer 
was my best-rated customer—he was also 
a friend. I set forth all these facts to 
the cashier with considerable eloquence 
—one can be eloquent when he needs 
money. But the “no” was final. 
ae —s myself in the argu- 

prove at bank 
cash the drafts, I had als tohine 
what I would do if I esu 
cash; When I found a 
sible, I reluctantly 
“for collection” and 


|.@ seat on the Board of Di 
he continued 


president of the F. N. Burt company, 
William A. Rogers, Ltd., the Pacifie-Burt 
company, the American Sales Book Cs, 
the Kidder Press company, vice-president 
of the Imperial] Life Assurance company, 
and a director of City Dairy Company, 
| rorto Kico Kailway Company and Me 
can Northern Power Company. 


B. HAL BROWN, president and get, 
eral manager of the Prudential Tru 
company, of Montreal, has entered @ 
action for $50,000 damages against the 
| Quebee Light, Heat and Power compaty 
for injuries received when his autome 
| bile was struck by one of the 
dant company’s cars on Dalhousie stress 
Quebec. In addition to his connectim 
with the Prudential Trust Company, 
Brown is a director of the Toronto Salt 
Deposit company, a director of the 
| bee Mausoleum company; and & 

of the Winnipeg Northern Realties com 
pany and the Recollect Land compah 
It is interesting to note that Sit Be 
dolphe Forget, president of the Quebec 
Light, Heat and Power company, iss 
director of the Prudential Trust Ca 
pany. 

R. A. PRINGLE, K.C., who has been 
appointed by the Government as & he 
| commissioner to conduct an enquiry 
the production and sale of ae 
has had considerable experience if 
of this kind. With Judge —_ 
sat on the commission whic 
origin of the Parliament buildings @% 
at Ottawa. He has also conducted 
other investigations for the g 
Mr. Pringle has been practising 
over thirty years. He formerly 
in Cornwall, but at present he 
of an important law firm st i 
He was prominently mentioned for 
of the vacant Ontario Suprem we 
judgeships recently, and was ‘ 
have declined the honor. Mr. 
fepresented the county of S 
the Dominion House from ! 

T. H. MeMILLAN, whose 
place on Saturday, was long 
figure in the business life of 
the Province of Ontario. ™r.- 
was the founder of the Wester 
Canada, and although he was 
health for several months retal 
end a vital interest in the man 
with which he has been so long 
Mr. McMillan removed to One ot 
Whitby over 40 years ago where jak 
his business career in the merca! the ol. 
While etill young he occupied ia aes 
county town the highest municipsl Oh 
and was warden of the county. N Gibbs | 
ing himself with the late Hon. T. ¥. Th 
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law for 


and Mr. W. F. Cowan they founded 
Ontario Loan and Savings Compsay- 


deceased being its first and only +. 


during its long and fruitful . 
will be better remembered, however, iB 
larger sphere as general mansget 
Western Bank of Canada which “2 ; 
institntion was smalgamated the 
Standard Bank of Canada, in 
1909. After the .absorption of 
by the Standard, Mr. McMillan 


to occupy until his 
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another very practic 
neath the success. If 
last, who can tell wha 
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at more an ica 
fraid not to believe me, for J 
em sit up; at the same time ¢ 
fraid to believe me because 
eemed impossible. 

On August 15th I had al) 
aid! My inventory showed a 

f $58,000—and I know that ¢ 
as correct; I took it myself, 
The result of that invento 

e happiest moment of my 

financial head above 
clearly the suceess 

/mhat invento 
wie ~business. he next 
a pital of $58,000, 
065 cars and cleared a 
ian a million dollars. 
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PERSONAL 


E. L. McDONALD has been 
irector of the Maritime T 
elephone company, to 
aused by the resignatio 
Jwyer. : ae 
CAPTAIN H. C. WALKER; GF 
vas married at Christ Church, 
tone, on February’ 28, is the you 
on of Sir Edmund Walker, general 
ger of the Canadian Bank of meres 
ALEXANDER BAPTIST, a 
Psident of Three Rivers, who d 
peek, was one of ‘the most promi put 
mbermen in the St. Maurice Valley | 
ome years ago. He sold out his € 
erests to the Wayagamack 
aper company about five years 
LIEUT.-COLONEL G. ERIC McCU. 
.5.0., officer commanding a 


ghland battalion, who has been suffer: 


g from laryngitis in a London j 

reported to be improving. ut 
lonel McCuaig is a son of Chareanh ri 
cCuaig, of MecCuaig Bros., the 
own Montreal brokers. “s 


SENATOR BAIRD, for many years s 


rominent figure in the lumber industry 
f the upper St. John, is dead at his 
ome in Andover. In his early life the 
ate Senator taught school, and then en- _ 
'gaged in lumbering and storekeeping, — 
| He was also identified with a number 


|of industrial and financial aoe by” 


f | He was called to the Senate in 1896, 


the Conservative Government, 


S. J. MOORE, who was this week un 
nimously elected president of the news 


y-organized Parkdale Provincial Liberal ” 
most | 


mssociation, is one of Toronto's 
rominent business organizers and 
juite well known in connection with pub- 
ce affairs and church effort. He is” 
resident. of the F. N. Burt company, — 
liam A, Rogers, Ltd., the Pacifie- 4 
ompany, the American Sales Book Co, 
he Kidder Press company, vice-president — 
f the Imperial Life Assurance company, | 
ida director of City Dairy Com a 
orto Rico Kailway Company and M 
hn Northern Power Company. 
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“THE GREAT AMERICAN 


LOAN FOR LIBERTY 


Some ‘‘Close-up’’ Impressions of How the Big Flotation 


Has Been Received in.United States—and 
Some Effects. 


Written for The Financial Post by AGNES C. LAUT. 


New York.—In the financial records] profits will be taxed? In certain 
of this country, no loan has ever had| European coun profits are now 
a record as the Great Liberty taxed 80 per cent. The United States 
Loan of U.S. bonds to finance the}is now considering to what extent big 
It is: well known|incomes and profits shall be taxed. 
that one of the great steel companies) Profits on the Liberty Loan are not 
has~cleared high as 100 per cent. on|to be taxed. Another point—it has 
been pretty well worked out by big 
tion factories which finally filled the| bond houses that in war loans, there 
requirements of foreign standards,}is an enthusiastic whooping success 
cleaned up high as a thousand perjin the launching, then a reactionary 
slight slump, then when peace comes 
a jump of about 10 per cent.. above 
par for the side that wins. The 
buyer is sure of three-and-a-half ‘per 
cent. If he buys under par, he may 
clear 3 to 8 per cent. more. If the 
bonds jump to 110, he is sure of at 
least three-and-a-half plus 10, which 
looks pretty good in perilous times. 
Also the loan was magnificently 
managed. Bonds could be bought in 
big quantities, ‘or they could be 
bought in big quantities, or they could 
be bought in instalments, and would 
bear interest from the date of sub- 
scription. Every bank of any stand- 
ing in the country from Alaska to 
Florida wrote personal letters to 
every depositor inviting favorable 
and patriotic consideration. The 
press gave the bonds the greatest 
blast of publicity known in this coun- 
try since Morgan launehed his Steel 
Trust. ‘The newspapers have been 
filled with accounts of telegraph 
offices swamped with offers for the 
loan and mails congested and staffs 
of clerks working day and night on 
the lists. é 
Atmosphere “Caution” Charged. 
Yet the week the loan was launch- 
ed, railroads—the biggest earners in 
the ‘country—droppéd to the lowest 
levels known since the panics of 1907 
and ’93. Two or three of the best 
railroads in the country withdrew 
from the market loans that had been 
launched or planned. Unless we are 
to lie. to ourselves, we may as well 
acknowledge._that a quiver ran 
through the. whole financial struc- 
ture. Everybody is talking prosper- 
ity in billions; but all the same, 
everybody is reefing sail. The guards 
on the New York Subway don’t need 
to call out “Watch your step.” The 
whole city is pussy-footing over cut 
glass. I don’t really know the ex- 
planation of the curious phenomenon. 
I only repeat the explanation, which 
every authority is giving every other 
The Non-Tax Feature. authority. , 
It is a curious thing that righteous-} Say the menufacturers: With 
ness, security and fear should be labor at its present cost level and raw 
basic motives beneath the success i material at 300 per cent. advance 
{ 


insiders that munition factories 
which did not come up to require- 
ments had rejections run high as 20, 
30 and 40 million dollars for the year 
1915-16; but the fact remains this 
has been a big dividend year among 
munition factories, pork packers, 
railroads, copper and metal concerns. 
The Liberty Bonds offer only three- 
Yet the entire 
9 billions out of 7 billion dollars has 
been subscribed beforehand, or sub- 
geriptions have been guaranteed by 
the country within a week of issue, 
Three-and-a-half per cent. has won 
against competition of 24 and 48 and 
100 and even 1,000 per cent. Why? 

Because now that the President has 
taken his stand in the Great War for 
freedom, the country is heart and 
goul behind him. 

Because the Liberty Loan is the 
first chance the American people have 
had to prove in paid-down hard cash 
how they felt on the War. 

Because money seems a _ cheap 
price to pay to help to. win victory. 

Because, too, now that the found- 
ations have begun to heave beneath 
financial Europe, bonds with the 
guarantee of the U.S. behind them 
are a great deal more secure than 
bonds guaranteed by foreign govern- 
ments, whose people undeceived may 
yet tear their rulers limb from limb. 
Herbert Hoover declares when once 
the German people learn how deeply 
they have been deceived—Hoover 
saw film pictures in Belgium of West- 
minster Abbey crashing to ruin under 
German Zeppelins—no power. on 
earth can hold back the retribution 
at the hands of the people; and that 
means that some European securities 
will not be worth the paper they are 
written on, unless a German _ fleet 
captures all the American cities on 
the Atlantic Seaboard and exacts in- 
demnity for the entire cost of the 
War. 


the loan. But there has also been! over 1914, no matter how prosperous. 
another very practical motive be-|the going, You Watch Your Step! 

If the War should| -Say ‘the big bond- houses: Yes, we 
last, who can tell what percentage of know workmen must still take street 


CITY OF TRAIL, B.C. 


FINANCIAL STATEMENT. 
As at December 3ist, 1916 


’ RECEIPTS 
Bank credit balance, Jan. Ist, 1916 
Arrears of taxes 
Current taxes 
Licenses, fees, police fines, interest 
Waterworks gross earnings 
Proceeds debenture sales 
Miscéllaneous earnings 
Bank overdraft, Dec. 3Ist, 1916 


$ 1,456.44 
1,821.88 
14,185.86 


EXPENDITURE 
Interest discount and exchange 
Sinking fund payments ......... bi ese Pee 
MPORSO ow... sc ccd ccncs nincls take eacndd ns WORRMee Rhea GY wees 
Salaries 
Travelling expenses 
Fire Department 
Police Department 
Health Department 
arks and cemetery expense 
Waterworks Department 
Public Works Department 
Real estate expense 
Municipal Hall pronerty 
Office furniture and equipment ........:.+++ dewen scons 


orses, wagons and sleighs 
Schoots 


ASSETS 


Cash balances sinking fund and trust accounts 
®X arrears and accrued interest 
Outstanding rates and accounts 
eal estate, buildings and furniture 
Waterworks plant 
Nuisance ground 
‘ Weigh scales 
ire denartment 
Police denartment 
Health department 
Horses, wagons and sleighs 
Stores on hand 
Debentures redeemed 


Bank overdraft 
Debentures (non-productive) 
bentures (revenue producing) 


Tax sale survlus 
Unclaimed Wares . 
feornts payable 

Surplus ; 


ee 


‘THE FINANCIAL POST OF CANADA 


. 


Serer reticence estes tanita, 


ea ee — 


cent. in 
how are we to compete with 
for private and semi-public 
ture, which cannot pay more’ than 
or 6 per cent? 
The Unloading Process. . 

Say the brokers and ° promoters: 
Yes, of course, we know money loan- 
ed to the Allies for War is coming 
right back in this country to speed 
up business to a pace never dreamed, 
to a pace that may smash us. We 
know that! We are going to have an 
avalanche, of prosperity, of high 
prices and dizzy profits and doubling 
wages; but here is the hitch—with 
War bringing an almost certainty of 
all incomes over $100.000- being tax- 
ed anywhere from 20 to 80 per cent.; 
all the big fellows are going to un- 
load all taxable forms of investment 
and buy these untaxable tax-exempt- 
for-all-time bonds. Where are we to 
vet capital to pay the piper for our 
dance? 

Say the stores—Everybody is sav- 
ing money to buy these bonds. No- 
body is buying anything” but food, a 
gafden hoe, seed—and bonds. If this 
lasts much longer, we’ll have to lay 
off hands. It is becoming bad form 
to spend freely. 

.  A-Time For Conservation. 

Say the bankers—but they say it 
with a muzzle on and only in private 
—So carefully, save, conserve, wear 
your clothes two seasons, use your 
old car; but above all, make all the 
money you can now and save—save— 
save; for when the world begins to 
pay for this War, only the gods 
know who or what will be dragged 
into the whirlpool. 

What will come out of it all, I do 
not know, but in the past, when 
crashes have come, the man, 
woman, with a reserve of savings, a 
quiet poised mind and an alert eye, 


tunity, master the situation and help 
others. : 

It seems to me only three courses 
are safe just now: the Liberty Loan 
for spare cash; when the crash comes 
to buy in at the bottom; and with a 
starving world clamoring to be fed, 
the purchase of good land. It seems 
to me at last the farmer is going to 
come into his own. Country acres 
where food can be raised are going 
te discount city lots where taxes must 
be paid and people may starve. ~ 

Financers expect the greatest farm 
boom America has known; and I am 
not surprised to learn there are more 
enquiries for land in Western Canada 
than since the rush of 1908-12. 


The Farmers’ Opportunity. 


The President has been empowered 
to take extraordinary measures re- 
garding food during the War. It is 
likely that maximum and minimum 
prices will be named; but in spite of 
that, make your mind easy regarding 
the farmer’s opportunity! They have 
tried maximum and minimum prices 
in Germany; and a regulated prices 
of 25 cents a pound for ham did not 
keep ham from changing hands 
privately at 50 dollars a quarter. The 
story is told of a letter to America 
from the Central Powers. It describ- 
ed how spendidly nourished the people 
were. Attention was called to a fine 
picture of the German Emperor 
pasted on the back of the page. Sus- 
pecting something, the recipient 
steamed off the picture. Beneath 
were the words—“We are starving.” 
When that happens, there is only one 
arbiter of the price of food, and that 
is the highest bidder; and there is 
only one purveyor; and that is the 
farmer; and no laws have ever modi- 
fied that fact from the days of Joseph 


or! in Egypt to the present. 


Munition makers have drawn their 
100 and 1,200 per cent. The farmer’s 


has been the one to pounce on oppor-|day has come. 


INVESTORS’ INQUIRIES 


ts from 
tion under this head ts given in answer to direct reques . 
aenamen who are readers of The Financial Post. Many questions respect 


ing securities are answered by mall direct. 


We would. remind correspond- 


ents that it is now necessary to enclose three cents in postage stamps to 


cover postage on unswers direct. 


Russian Rubles. 
J. W., Grimsby.—Your paper had an 


article on Russian Rubles and the man- issues. 


Business is slack. Prices are down. 
Bond dealers are not bidding for 
The market is influenced ad- 


ner of purchasing options for months | versely by the American war financ- 
ahead. Can you tell me what copy COn-/ing which is absorbing the attention 


tained it? Can you tell me how it works 
out? When you buy do you lose the 
money it takes to purchase the option 
whether exchange advances or not? 
conditions in Russia 
chase as above? 


of United States investors. These 
people look ‘for improvement in the 


Do |late summer or. early fall and would 
warrant a pur-/doubtless advise holding over muni- 


cipal isues until then. Their view 


The. papers you inauire about are|may turn out to be the right one. 


being sent to you. 


matter at considerable length. As we | remember 


They cover the | Then again it may not. 


We have to 


that another domestic 


understand it, the proposition was | war loan is likely to loom up in Aug- 
that the option taken would be re- | ust. or September and, if the experi- 
cognized as part payment for the jence of the last loan is repeated, it 
amount of rubles being purchased | will further depress the market for 
and that it would apply to the price | other issues. 


in the event of exchange advancing 


As. between now and next fall, 


sufficiently to provide a profit; on the | therefore, it is mere guesswork to de- 
other hand it would be lost in case | cide which will prove the best time to 
the option was not exercised when | foat a loan and a municipality might 


the period it ran had expired. How-/he just as well advised to take the 


ever, it appeared at the time that! iunge now and get what it can for 
there was a margin in favor of the |it; securities. Of course, if the tale 
seller as between the price at which could be postponed until after the 
the rubles were offered and the price | Woy the case would be different, for 
they were worth at the prevailing cur- it is reasonable to suppose that 


rent rate of exchange. 


money rates will then be lower, But 


Altogether, this ruble buying 0n|for immediate or early needs, it 


‘loption would appear to be out and/appears to us that little is to be 


out gambling, and it should only be| gained by waiting for a favorable 
considered on, that basis, As to what|time, whicM may not materialize for 


conditions 
would not care to venture a guess un- 
der the prevailing conditiogs. Were it 
a matter of Russian bonds, such as 
the issue to run ten years, the ques- 
tion would be entirely different. 


MUNICIPAL BOND ISSUE. 


Reeve (Ontario Village)—-“We ex- 
pect to offer in the near future an issue 
of debentures. My inquiry is to the 
state of the hond market at present. 


in Russia warrant We|many months. 


GETTING DOWN TO 
A. WAR BASIS 


George Bury Tells Americans Some- 
thing of his Observations While 
in Europe. 


“It has taken all the belligerent 
nations in this world’s war, who are 


With present conditions, is it advisable | not directly under invasion, a long 


to- offer?” 


time to think ‘as at war rather than 


It is an extremely difficult matter|at peace,’ ” said George Bury, vice- 


to decide as to the advisability or| president 


of the Canadian Pacific 


inadvisability of offering a bond issue | Railway at New York this week. Mr. 


at the present time. 


Generally | Bury, who has recently returned from 


speaking we advocate the policy| Russia, which -country he visited at 


that when a _ municipality 


needs |the request of! the British Govern- 


money, it should proceed at once to|ment, has been to Washington, where 


secure it. 


Over a period of years,|he went at the request of the Advisor 


the prices of the various issues made| Committe of the Council for National 
by a municipality will even up and| Defense, He stated that he believed 


sales in a poor year will be counter-|the reason he was asked to come to 


balanced later on by sales in a good/ Washington was that his country has| 


year. 


seen nearly three years of war, and 


Some municipal officers may be €X-| that he had had the privelege of tra- 
ceptionally clever in hitting upon the|velling through all the countries of 
psychological moment for floating an | the Allies,with the exception of Italy, 
issue, but generally speaking it is 4land through most of the neutral Euro- 


source of worry, Without much com-| pean countries. & 


sation, 
Srieuinanees time to sell. 


icipality is 
good a price 


month from y- 


tof some experts, it| States coming in would have. 
te time to sell now.! He stated he was greatly impressed | Glenholme Falcoabridge,~ - 


would be a bad 


» 


to try to select the most)’ Mr. Bury stated that war seemed 
Of course}to be one-tenth fighting and nine- 
commonsense should be exercised in|tenths business organization; that] . 
avoiding an interval when big financ-| Americans were the greatest organ- 
ing is absorbing the market, or pan-jizers and the most energetic re- 
icky. conditions are . prevailing, but,|sourceful people in the world; that 
under ordinary Circumstances, @ MUN-| when occasion demanded it they were 
just as likely to get @S/capable of the greatest sacrifices; and 
to-day as a week Or ®/that the world would be surprised 


United) 51 King Street West; 


at the tremendous effect the 


* 


with the sacrifices and brilliancy of 
the. French, the bulldog tenacity of 
the British, and the fatalistic bravery 
of the Russians. He stated that it 
was too bad that Great Britain had 
not seen the wisdom of. giving pub- 
licity to the part she had played in 
the world struggle, of the immense ' 
work in creating, supplying and 


munitioning her armies in the diff-— 


erent parts of the world, besides 
holding the seven. seas. 

“War means at sacrifices, and no 
nation with any spirit could allow all 
the sacrifices to be made by the soldiers 
and the soldiers’ relatives, but rather 
everyone in the nation must do his part,” 
he said. 

“I have heard unthinking people say 

that the railroads of the States might 
be found wanting. It must be remem- 
bered that there is no such vast move- 
ment of freight traffic anywhere in the 
world as on the American continent, and 
that when the people think as at war, 
rather than as at peace, and allow the 
American railways to take the action 
that is now followed in Europe, the 
no rs railways will be equal to any 
task. 
“If the American railways were called 
up6n to move large bodies of troops, and 
supplied ‘Same accommodation as_ in 
Europe, they would be in a position to 
move a vastly greater number in a short- 
er time. In Europe during war troops 
are moved in freight cars when passen- 
ger equipment is not available. 

“In Europe the passenger service has 
been curtailed, and the trains left on 
slowed up, and. the running of fast 
freight trains discontinued. Canada and 
and the United States will have to bend 
every effort to increase the food sur- 
pluses by extra production and -saving. 
Large fleets of ships will have to be 
built to supply Europe with the neces- 
sary food. Troops will have to be rais- 
ed, and a grave labor shortage will im- 
mediately materialize unless means are 
taken to substitute women for men 
where work’ will admit, and of placing | 
the male population in employments of | 
necessity to win the war; cutting off all 
frills until after the cause of humanity 
has been saved. The passenger service 
ought to be reduced and slowed up; the 
fast freight service replaced with full 
triins. This will result in an immense 
saving of fuel oil and labor. If other 
reductions, essentials in times of peace, 
but, non-essentials in times of war, such 
as the closing of outside agencies, taking 
off freight and passenger canvassers, etc., 
ete., a number of men would be released 
for other services. Some of the other 
belligerent countries, probably through 
underestimation of the length of the 
war, or through their eagerness to yaise 
a large army, drew men that. could not 
be spared from essential employments, 
causing disruption, which made it neces- 
sary to return men from the front for 
transportation, mining and manufactur- 
ing. Some of these nations allowed their 
cars and locomotives to get out of re- 
pair. which has had unfortunate results. 

“When historv of the war comes to 
be written it will be found what effect 
efficient transvortation has had on vic- 
tories, and how inefficient transnorta- 
tion has broucht about dire defeats. 

“You are to be congratulated in so 
snickly forming a central committee, in 
Washington, to deal with the major mat- 
ters of transportation in ‘the United 
States as a whole, with such an able 
chairman and executive. If sunnorted hy 
nublic oninion they can auickly make 
the drastic moves necessary in this 
crisis. 

In all the allied and neutral countries 
food restrictions of varving kinds are in 
force. Food conservation should he 
taken iff hand here at once. It will 
not hurt for‘our diet to be simnlified 
somewhat and we micht hegin with a 
darker bread and forhid the consuming 
now of veal. voung lambs, little chickens 
and habyv pigs. 

“Once the American peonles are fullv 
informed what the war means. and dras- 
tie moves that may he necesserv. they 
will rise as one to nut them into force. 
“Tf T might. with vroprietv... venture 
a suegestion. it is that at thé present 
“Colonel Roosevelt conld render a nower- 
ful service to the countty he loves and 
has served so well, bv ernininine to the 
neonle in the varions parts of vonr im- 
mense .country; in his wonderful mag- 
neLtie manner, what the war means, and 
what evervone must do to win it; the 
need of pooling every energv and re- 
source, and the temporary sacrifices that 
will have to be made bv changing from 
peace to war conditions.” 


The Hendel Mannfacturine Co.. of | 
Massachusetts, makers of the Indian 


Motor Cycle, have taken up their 
option on 15 acres at Weston, and 


will soon begin work on their Cana- 
dian factory. 


> 
cae 


Remember 
Vimy Ridge! 


Hun from devastated 


-Greenshields 
& Com pany. 
Investment Bankers 


17 St. John Street 
Montreal 


J. Gordon Greenshields 
Richard O. Johnson 
Russell D. Bell 


OPINIONS ON THE 
LIQUOR ISSUE 


Opigions Which Have Been Expressed 
on the Question Raised by 
Captain Goforth. 


Dear Sir,—As a reader of your paper 
I desire to congratulate you on your 
stand regarding the “Wet Canteen” and 
Capt. Goforth. I hope that you con- 
tinue the good work and that some of 
the daily papers and others will soon 
realize the importance of the issue and 
force the Government to act at once, 
through arousing the public interest in 
this matter. It is as you say, a vital 
point, and one that touches the very 
foundation of our national welfare. 

Assuring you of my help and sympa- 
thy in this matter, I am, 

Yours truly, 


MAJOR DEFENDS CANTEEN. 
St. Johns, P.Q., April 30, 1917. 
THE FINANCIAL POST,— 

I have read the charge of intemper- 
ance made by Captain Goforth and the 
subsequent debate on his charges in 
Parliament, 

My experience, extending over thirty 
years, in the Garrison Town of St. Johns, 
P.Q., is that there is more drinking 
amongst soldiers with a “dry canteen” 
than with the Wet. 

When the men can get mild ale at the 
canteen, they are not tempted to go 
down town and imbibe rotten whiskey, 
out of bottles kept specially for soldiers, 
and which knocks them out in one round. 

After the “knock out” of the whiskey, 
the men lose control of themselves, and 
that is the time they get in with the 
class of women from whom they. con- 
tract disease, 

I don’t suppose any temperance crank 
would suggest that the men could get 
drunk on the mild beer as formerly sold 
in the canteens, besides there are non- 
com. officers about who would soon put 
a limit to their libations if they ap- 
proached intoxication. 

I have never seen, or heard, of a sol- 
dier getting drunk in the canteen. 

As to Prohibition, I was in the Prov- 
ince of Nova Seotia, (a Prohibition Prov- 
ince) at New Year, and saw more 
drunkenness in one week than I have 
ever seen in the Town of St. Johns, in- 
cluding its Garrison, in any year dur- 
ing the last thirty years. 

Before such a tirade, and sweeving 
statemert as that of Capt. Goforth 
should be even considered, and much 
less printed with the prominence vou 
gave it, better authority should be called 
for than the bare statement of one 
officer. 

Capt. Goforth’s charge is against All 
the brave men who have. gone overseas, 
and includes all units. This is too sweep- 
ing, and unjust and libelous as regards 
the very large majority. A ffmer or more 
sober lot of men than those comprising 
the 2nd, 8rd and 4th Divistor@ could not 
be picked out of any community, and I 
for one hate to see them slandered. 
TROTTER, 

Major, R. L. 


Cc. 


Writer’s Name Not Givén. 

A-. letter regarding the question of 
liquor and the militia has been received 
from a correspondent at Orillia who 
does not give his name. As an evidence 
of good faith THE POST desires the 
names of corresnondents whose letters 
are published, although of course when 
desired the writer’s identity will be re- 
garded as confidential. 


Our bots are doing 
THEIR part help- 
ing to drive the 
France. OURS is to 


help restore some,semblance of home to the 
unfortunate people who fled from these dis- 


tricts, 


Tf you had run before the Germans you would 


feel as the civilian French in their districts. 
feel to-day. Not all the pluck-in the world 


eould keep you from despair unless some- 
where, somehow, you saw friendly hands 
reached out to. help you, unless you had hope 
of rebuilding and restoring your house, your 


village. vour farm! 


upon your human- 
ity and generosity 
to answer it. 


President. 


The SECOURS NATIONAL asks you to con- 
sider now this new great need — and relies 


We must raise at once 
$25.000. . Will you 
send Secours National 


‘a Contribution? 





6% INVESTMENT. 


We shave available a limited amount of a 
eee Bond Iesue.- Some important features are as 
0 —_ : 


eo 


1-—Interest and Principal payable in gold. 


2—Free from Normal Fedéral Income 
Taxes (either in Canada or the United 


3—Average earnings over five times the 
interest requirements. 


4—Athoroughly sound investment which 
should to those desiring a 
straight 6% income. . 


Full particulars on request. 


A. E. AMES & CO. 


Union Bank Bidg., 53 King St. W. 
TORONTO 
Canada 


Investment 
Securities 
MONTREAL 


Established 
1889 


NEW YORK” 


. WE OFFER 


‘Subject to Prior Sale 


i 1948 
1933 
1953 
1933 
1951 
1936 


Particulars furnished on request. 


a Brent, Noxon & Co. ceca * 


A. H. MARTENS & COMPANY 


(Members Torento Stock Exchange) 
Dealers in 


Government, Municipal and 
Corporation Bonds 


* Weite for list with full particulars. 


ROYAL BANK BUILDING, TORONTO, CANADA 


61 Broadw Dime Ba Harris Trust Bldg 
Chica, 


ay Bids. 
New Yor kk, ¥. Detroit, ch. go, Hil. 


Business Founded in 1795 7 


AMERIGAN BANK NOTE COMPANY 


(neorperated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR SHE PREPARATION OF MUNICIPAL DEBENTI RES 


HEAD OFFICE apd WORKS 
OTTAWA 


TORONTO MONTREAL WINNIPEG 


‘THE FINANCIAL POST OF CANADA. 


NEWS OF THE BOND MARKET ac matthewssCo 


UNPROMISING 
OUTLOOK FOR _ 
SALE OF BONDS 


Toronto Has Not Sold a 
Bond Since Last — 
November. 


MARKET NON-RECEPTIVE 


May Become Necessary to Appeal to 
Dominion Government for Arrange- 
ment Whereby Money Will-be 
Loaned Municipalities. 


All interested. in the present condi- 
tion and future outlook of the market 
for municipal bonds will read with in- 
terest the following statement pre- 
sented this week to the Toronto Board 
of Control by the Finance and Works 
Commissioners. Many municipalities 
in Canada are in a greater or lesser 
degree in the same position as Toron- 


‘to, and the warning issued should be 


carefully noted by all who are con- 
cerned with municipal administration: 


“Recently there have been proposals 
brought before the -Works Committee 
that eertain undertakings involving fresh 
capital expenditure shall ‘be proceeded 
with. In a report to Council, _De- 
cember 21, 1916, the following recom- 
mendation was made: “That, in respect to 
undertakings involving capital charges, 
the policy be adopted that no new work, 
service, etc., shall be recommended, auth- 
orized or proceeded with, during at least 
the period of- the war, unless good and 
sufficient evidence be advanced that the 


same be absolutely necéssary.’ This re- 
port was adopted by Council, and ‘since 
then practically no new works have been 
undertaken, and consistent with the de- 
cision then reached your board and Coun- 
cil refused to sanction the Board of Edu- 
cation’s request for new capital for 
schools and sites at the time the estimates 
were being considered. 

As you are aware, a number of works 
are proceeding which were commenced 
some two or three ‘years -ago which the 
city is obliged to complete. _Some of these 
have not been finished as yet. In addi- 
tion; other works which have been re- 
cently... completed have been: carried 
through on ‘capital temporarily borrowed; 
the permanent financing not yet having 
been arranged. For the foregoing, and 
for war expenditures. as set forth in the 
statement submitted with the estimates, 
the city will require to borrow in the 
neighborhood of nine millions of dollars. 

“The city has not made a sale of bonds 
since last November. The conditions have 
been so unfavorable that no offering has 
been attempted. The immediate outlook, 
due to the entrance of the United States 
into the war, and to the demands which 
are being made by that Government for 
capital, is more unpromising than at any 
peyiod since the war commenced. We 
might further add that recently several 
United States municipalities. have ‘with- 
drawn their bond offerings from their own 
market, because they realized that it was 
impossible to effect a satisfactory sale, 

“The Canadian bond market is abso- 
lutely non-receptive. The last Dominion 
loan which was floated is to-day selling at 


a lower price than that at which it was’ 


offered to the public, and there is, consid- 
erable quantity of it still undigested, and 
n the hands of bond houses. It is ab- 


.| solutely essential, therefore, because 6t 


ternment camp— 
From this country, he 
story of intensest inter- 


Magazine for May 
sae for articles, biographies and stories that make 


MacLEAN’s MaGaZINE contains articles of @ class 
magazine—articles Canadian in theme and eae 


the foregoing conditions, and also because 
of the present heavy capital indebtedness 
of the city, and the debt charges associ- 
ated therewith, that we shall not embark 
upon any: new capital expenditure what- 
ever, unless legally compelled. to do so. 
“It is realized that therajigre many 
undertakings which, if conditions were 
normal, and if our finances’ would war- 
rant, should be proceeded with, but we 
must recognzei that conditions are not 
normal; that*we are in a period of fin- 
ancial uncertainty, and that our present 
financial condition does not encourage us 
to add to our already hexvy burdens.” 
Itis evident that large cities like 
Toronto, Montreal, and Ottawa, can- 
not hope to float bond igsues at pres- 
ent, except at very high interest rates 
and it is becoming avery serious 
question how they are to finance their 
requirements. If conditidns become 
much worse, it may become necessary 
to appeal to the Dominion Govern- 
ment for the arrangement of some 
means whereby, for pressing needs, 
money will be loaned to the munici- 
palities by the Government... In other 
words, let the Minister of Finance do 


provinces and municipalities until 
such times as conditions return more 
nearly to normal. 


CANADA'S NEXT LOAN. 


Features of the Week 


Probably the most significant fea- 
ture of the week has been the way in | 
which the price of Ontario municipgls 
sold by tender have slumped. When 
the bonds of the City of Kitchener sell 
at 5.80 per cent.; when a strong town- 


ship like Etobicoke gets only 5.75 per}. 


cent.; when the Town of Renfrew can 
scarcely do better than 6.00 per cent., 
and when the best offer for Cobourgs 
ie around 5.85 per cent., then we are 
convinced that the whole range of 
municipal prices has fallen’ away de- 
cidedly. More than this, it is worth 
noting how few bond dealers are bid- 
ding for issues, and how divergent 
are the tenders, even when ouly a few 
offers are made The situation is not 
a pleasant one for officers of munici- 
palities to’ face, but it is an outcome 
that has been prophesied by bond 
holders for some time back. The 
anomaly of municipal issues selling 
at a higher figure than the well-secur- 
ed bonds of governments has long 
been a source of wonder, and now it 
would appease as if the anomaly was 
to disappear. 

The Canadian market continues in 
a dull state. There is some little do- 
mestic demand, but principally for 
war bonds and higher-yielding muni- 
cipals... United States business is 
practically non-existent. The ex- 
uberance which greeted the early 
dealing in the Liberty Loan has died 
down, and the real meaning of raising 
two billion dollars seems to be coming 
home to the American Government 
and people. In Canada, hopes that 
the Liberty Loan would be a complete 
and early success, and that the market 
would see an improvement before 
summer, are dying down and the 
realization is striking home that this 
gountry will have to rely more than 
ever on its own resources for the im- 
mediate future. 


Washington, thus levelling to some 
extent the flow of money back and 
forth across the border. In the au- 
tumn a further Canadian domestic 
war loan is expected. So far Canada 
has raised $350,000,000 in domestic 
war loans and has advanced a credit 
of $200,000,000 to Gréat Britain to 
finance war orders in Canada. 


PRICES RECEDE. 


Issues Placed This Week All Show 
Decline in Values. 


_ The town of Renfrew obtained 
100.38 for its issue of $11,533.73, 6 
per cent., 20. and 30-instalment bonds, 
up for sale last Saturday. This price 
Was on a basis-of 5.98 per cent., which 
is considerably below the price ob- 
tained at the last sale of Renfrew 
bonds. The issue was awarded to A. 
H. Martens. & Co., the bids being as 
follows :— ' 
A. H..Martens & Co. 
W. L.-McKinnon & Co. ......... . 
R..C. Matthews & Co. .......... 98.72 
The township of Etobicoke, one of 
the best townships in Ontario, was 
only able to secure a slight premium 
on a 5.75 per cent. rate for its latest 
issue, which was placed with the Im- 
perial Bank last Saturday. _The is- 
sue consisted of $4,000, 6 per cent., 
20-instalment, ‘school bonds, and the 
sale price was 102.325. Following are 
the bids received:— 
Imperial Bank 
G. A. Stimson & Co. 
Macneill & Young 
Canada Bond Corporation 101.59 
C. H. Burgess-& Co. <2. .%.... 101.17 
The same experience befell the city 
of Kitchener on May 3, -when - for 
$66,698.23, 6% per cent. bonds, of. 
varying. maturities, only $65,744.44 
was bid. This was approximately on 
a 5.82 per c@nt. basis. The successful 
tenderers were C. H. Burgess & Co. 
The town of Orillia, which also had 
an issue up for sale on the same day 
as Kitchener, is understood to have 
rejected all offers. 


102.325 
102.10 
102.03 


COBOURG DECLINES. 


Six Bids Received for Bonds, but None 

Were Accepted. 

The town of Cobourg, which had an 
issue of $10,000,.5% per cent., 10-in- 
stalment bonds, up for sale on Mon- 
day, received six offers,. but decided 
not to accept any of them. The high- 
est bid was 98.66, which works out at 
about 5.85 per cent. This is of course 
a pretty low-price for Cobourgs, but 
when the general state of the market 
is considered, with its uncertain out- 
look, it should not be regarded as out 
of the way. The bids received ranged 
as follows:— : 

Brent, Noxon & Co. ............ 
Imperial Bank 

R. C. Matthews & Co. 

Maeneill & Young : 

A Aen & Cee oS. oe 
W. A. Mackenzie & Co. -........ 


U. S. MARKET IN APRIL. 


While Sales Were Large, Prices Were 
Considerably . Lower. 

Reviewing ‘the municipal bond busi- 
ness in the United States for April, the 
Bond Buyer, of New York, states that 
while municipal borrowing last month 
reached a large total, April was an 
unsatisfactory month for public bor- 
rowets, inasmuch as market values of 


bonds declined abruptly and many: 
cities were forced to accept prices for! 
their issues several points below those 
prevailing -prior to our break with 
Germany. Brid Conn., for in- 
stance, sold an issue of 4% per cent. 
bonds at par that would have brought 
at least 108 not manyweeks ago! 
“The fear that the exemption of 
state and municipal bonds would be 
removed by Congress as a means ‘of 
enhancing the effectiveness of the in- 
come tax seriously disturbed the mar- 
ket position of municipals early in the 
month. But it was promptly and con- 
vincingly demonstrated by numerous 
legal, and other authorities that Con- 
gress lacked authority to tax state 
and municipal bonds. It is now con- 
fidently believed by those in a posi- 
tion to know that Congress will not 
attempt to disturb the exemption pri- 
vilege these issues enjoy.” — 
~The Bond Bhyer’s record of perman- 
ent state and municipal bond sales for 
April and the four months ending 
April, during the past ten years, is 
as follows:— 
‘ 4 Months 
$157,898,969 
205,285,781 
206,214,201 
248,553,428 
100,363,505 
119,728,843 
163,707,266 
119,050,918 
129,068,404 
120,989,588 


April. : 

$54,246,210 
82,784,283 
27,096,708 - 
93,712,104 


29,014,595 
21,896,025 
30,304,494 
29,040,717 


THE BRITISH LOAN. _ 


Interesting Statistics Issued by Chan- 
cellor of Exchequer. 

In. his budget statement this week, 
the British Chancellor of the Ex- 
chequer made public the followiitg 
figures regarding the war loan. The 
most salient of these are the follow- 
ing:— 

Five per cent. loan—-New money, 
including treasury bills, £966,048,000. 

Conversion of the old 4% per cent. 
loan, £821,005,000. 

Conversion of exchequer bills, £282,- 
792.000. = 

Total 5 per cent. loan, £2,069,845,- 
000. ° re 

Four per cent. loan, new: money, In- 
cluding treasury bills, £22,658,000. 

‘ Conversion of the old 4% per cent. 
loan, £28,726,000. 
- Grand total, £2,121,229.000. 

The unconverted remainder of the 

old 4% per cent. loan is about £20,- 


000,000. 


WON HIS CASE. 


Financial Agent in..Montreal Gets 

Damages for Non-receipt of Bonds. 

A judgment of interest to financial 
houses was delivered in the Superior 
Court, Montreal, this week, by Mr, 
Justice Maclennan, when the Provin- 
cial Trust Company was céndemned to 
pay to Edward Blake “Thompson, $1,- 
750, being the difference between the 
price the company contracted to sell 
$50.000. five and one-half per cent. 
bonds of the city of Maisonneuve to 
Mr. Thompson and the price the lat- 
ter had to pay for them. owing to 
the defendant company failing to ful- 
fil.its contract to supply the bonds, 

Justi¢e Maclennan said that*it had 
been. established .that on February. 3. 
1916, the defendant company sold to 
the plaintiff, $50.000 of the bonds of 
the city of Maisonneuve, dated May 
1,1930, bearing interest at the rate of 
five and one-half per ecent., at the 
price of ninety and a half and inter- 
est, and plaintiff thereupon made a 
resale of the bonds to Spitzer, Ro- 
rick & Co., of Toledo, at the price of 
ninety-two and a quarter and inter- 
est. Although the bonds were sold by 
the defendant company for immediate 
delivery to the plaintiff, the latter ex- 
tended the date -for delivery unitl 
April 1, but still faited to’ obtain them: 
Spitzer, Rorick & Co. threatened leeal 
proceedings against the: plaintiff for 
non-delivery, and the plaintiff was 
compelled to go into the open market 
and buy at the price of ninety-five. 
bonds of the par value of $50.000 to 
revlace those contracted for with the 
defendant. In daing so the plaintiff 
contended that he had suffered dam- 
ages to the éxtent of $1,700. 

J@tice Maclennan found that - the 
plaintiff had established his claim. 
and gave judgment accordinely - for 
the full amount claimed and costs; 
with interest from the date of ser- 
vice and costs of the action. 


SCHEME DROPPED. 


Toronto Not to Convert Sterling 
Bonds to Dollar Debentures. 

It was announced during the week 
by an official of the city that: the ne- 
gotiations under which Toronto pro- 
posed to buy in its sterling bonds and 
issue other honds in the United States 
in substitution, therefor, had come to 
an end for the time being. A warn- 
ing was again thrown out that every 
class of work involving the raising of 
new capital should be resolutely de- 
ferred. The United States Govern- 
ment having undertaken to provide 
money in larce amounts for the Al- 
lies, practically closed the American 
market to-all outside borrowers and 
as a probable result, Canada will be 
thrown on her own resources. 


-- Manicipal 
: Bonds 


C.P.R. BUILDING 
TORONTO 


i cieion of 
- Canada 


5% War Loan| 


Due Mar. ist, 1937 
at 95!4 andinterest, 
yielding 5.407 


R.A.Daly & Co. 


BANK OF NOVA SCOTIA BUILDING 
TORONTO, ONT. 


PTS | 


DEBENTURES FOR SALE. 
4 


Town of 
Listowel, Ontario 


‘TENDERS will be received by the un- 

dersigned up until May 24, for 
$20,000 Town of Listowel 5% per cent. 
80-instalment school debentures, and 
$15,000 Town of Listowel 5% per cent. 
15-instalment on a loan to a spinning 


mill. 
W. E. BENNING, 
Town Treasurer. 


Town of Welland 


Debentures for Sale 


MARKED. sealed tenders will be received by 
: undersigned up to, twelve o’clock noon, 
May 17th, 1917, for :— 
Debentures, Town of Welland, Hydro-Electric 
System. 
$40,000.00, 
years. 
Sinking Fund, $1,000.00 each. 
Particulars on application. 
The highest or any tender not necessarily 
accepted. 


514%, half-yearly interest, 20 


4 


JEAN T. ROBERTSON, 
Treasurer 


Town of Matheson 


$5,000.00 Guaranteed Debentures 


EALED tenders will be received by 
the undersigned up to and including 
May 21st, 1917, for Debentures for $5,- 
000.00, bearing interest at 6% (coupons 
attached), guaranteed by the Province 
of Ontario. 


’ Debentures payable in Canada, Great 
Britain or U.S.A., as follows: Interest 
only during first five years of currency, 
thereafter principal and interest in fif- 
teen annual payments. - 


Purpose of issue, to make good fire 
losses, sidewalks, roads and bridges, ete. 
The highest or any tender not neces- 
sarily accepted. 

. FRANK E. GINN, 
Town Clerk. 


County of Peel, Ont. 


- DEBENTURES FOR SALE 


ENDERS will be received by te 
undersigned until o 
noon, Saturday, June 2nd, for the pur- 
chase of $50,000.00 5% a 
County of Peel Bonds. ten 
years from date of issue. The high- 
est or any tender not necessarily 
accepted. 


Yielding 547 


Correspondence S 


RENE-T.LE 


INVESTMENT B 
160 St. James Street 


SALES! 
WANT 


WE require the services 

with experience in s 
ment and Municipal bond 
tract to the right party. 


Apply in person’ or by 


W. A. MACKEN 
Canada Life 


SOLICITC 
” ‘MONTREAL 


Cables—“N 
1251. Code 
Union. 


Cc. H. CAHA 


BARRISTER AND 
ranspertation Bu s 
* as MONTRE 


P.O, Box 856. 
Tel. M. 1250, 


TOROS 1 


BLAKE, LASH, ANGL 
Barristers, Solicit 


Canadian Bank of Com 
Toronto 


Cable Address: Blakes, 

Genera) Solicitors for, the 
ef Commerce, National 
Tamtited ete. 


CHARTERED ACC 


EDMONTON, A 


Rutherford Williamson & 
Street, Ea 


CONSULTING E 


« MONTREAL 
W. J. Francie & Co. .- 260 


The Mercantile 
R. G. DUN 


Consult us before extending 
tomers are deliquent. 


Canadian Of 


Halifax, St. John, Quebec, ¥ 
Toronto, Hamilton, London 
gina, Moose Jaw, Saskato« 
monton, Lethbridge, Van« 

Addresa enquiri 


R. G. DUN 


Deminion Bank Bldg. 


One of the best A 
investments for TR 
is our 


5% DEBEN 


Ask: for Booklet “‘Abou 


Paid-Up Capital 
Reserve - 


| 
THE GREAT 
PERMANEN 


WINNIPEG 
VICTORIA REGINA 


LONDON, ENG. EDIN 





42, 1917. : 


eter tenner natant 


a FIELD OF MUNICIPAL FINANCE 3 _ , 
, QUEBEC'S MAYOR |iercietzrrs.. to mee oun aos Gredit-Fa imité 
monies (OUERECS MAYOR (zeceernce ee on come eee Credit-Canada, Limitée 


Yielding 514% to 6 OF LAST WEEK |e irnac'? “pen end on Sm moptons be rated to 42000. 


—— Si ierancaenee tead of $1,000 as f ly. Ree ; s 8 ; 
Correspondence Solicited | Exercises a Power Rarely TRANS Heapeler raat $0 mills;| Government, Municinal . 
machetes ge , Used to Prevent Incur. | Tewn in we . oe ee Taxes | an increase of 4 mills over 1916. The { S eos 
RENE-TLECLERC| — “@22etet. |, on ma Soci wt td Se) and School Bonds 
° si ‘ r 


‘B.C.,. will vote. on a ‘by-law to raise | large county rate. 


ENT KER Latter Granted to City to Raise $880,000 for extension to the water-| - ; . 
DIVEST ES — : Ages works plant. In this connection it 


; 3 to Meet Last Year's Deficit on | : President. Hon. H. B. Rainville 
R, BUILDING 160St. James Street | Montreal) Understanding ‘Would Not |'5 nteresting to note the sound shave Money By-laws EA. Ouimeét 
TO ; 


Managers : ; 
Be Another. present. Last year the tax collection, tench Gite che ehoriiony hack mee ts gS F. Saint-Pierre 
both current and arrears, totalled | wil find this department useful. It aims | 
Somewhat of a sensation was oc- | $16,007, while arrears carried over|to be accurate and convenient. THE | 


: the fi ' FINANCIAL POST makes a specialty of | 
ESMA casloned last week when: Mayor L.e.| th frst of the present year, amount | Tortet g news. Menicipalfiee 179 St. James Street, Montreal, Canada 
gueur announced that he had de- $4,727. Very "few western. cities will find it to their advantage to send in : 


: : a direct f te 
W ANTED cided to avail himself of the right|can exhibit as small a proportion of | ey” OntemPlated band 18805 gam 
. given him by the city charter to veto| arrears to collections as this. The TENDERS WANTED. 


ee f ; 3 Ri 
a the report of the civic finance com-| city was able to, meet its obligations; May 15, Niagara-on-the-Lake. — $14,- | ———————— :. : ‘cigubatnteisitaliiaa 
minion 0 j E require the services of a salesman| mittee recommending to the city during the year except about $200, | 964,78 in 5% per cent. debentures of the Canadian Bonds in US.A== 


‘ : : town of Niagara, maturi in varyin 
Won experience in selling Gevern-} council that budget recently passed a cea as aaa a $4: — amounts from" 1926 to 1987 a oe — purchase entire issues of Canadian Bonds—Government, Provincial 
’ ’ ’ of 


ici bonds. Liberal con-,| | . : May 17, Wel /«—$40,000, er or Municipal. We invite correspondence regarding proposed ‘ 
anada ‘ i ment ae rty, by the city council amounting toj| counts payable. These are amply se- dont. Bierens: odre-sioeteta bene be the will give the same our prompt and eacetal stant: ee eae 
5 tract to the rig’ $1,550,000. In taking this action, the| cured by tax arrears., town of Welland. Jean T. Robertson, 
Apply in person or by letter. \| Mayor stated that he was led to do so| _Duting 1916, the debenture’ debt en ieee ta Welland. (See announce- ||], THE TILLOTSON & WOLCOTT CO. - Cleveland, O. 
é W. A. MACKENZIE & CO., | as a matter of principle. At the last |°! the city was increased by $11,500, "‘May'16, Trenton, N.S.—$40,000, 5 per 
ar oan 4 Canada Life Building, : are © ta8t | and now stands at $51,500. The civic] cent., 20 year sewer debentures, dated 
Toronto | *°58!0n of the Legislature, when the| assets. have been enlarged from} June 1, 1917, and $10,000, 5 per cent., 
. SOLICITORS city asked for power to borrow to| $90,695 to $124,230, and the surplus arate ae oe poo 2, 
Mar. 1st, 1937 | meet the deficit of the previous year,| 0" stands. at $07,675, as compared | 2": Wm. Fraser, town clerk, Trenton J. P. BICKELL & CO 
»5'4 and inter MONTREAL it was on the understanding that the| With $49,994 at December 31,°1915. | St. John’s, P.Q.—$150,000, 5-year, 5 per , oo eae . 
514 in est, ; cent. waterworks debentures issued un- STANDARD BANK BU.LDING, TORONT oO, CANADA 


a a ie : a —— 
elding 5.40% PO. Box 86, Cables—“Nuhac, Montreal.” | “ty finances would in future be ad- VALUABLE HAND BOOK. dot mpenial ab of She Aemaben Semiaietens. MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 


Tel. M. 1260, ee ministered within the limits of the Raymond, city clerk, St. John’s YORK COTTON EXCHANGE, NEW YORK PRODUCE 


C,H. CAHAN, K. C. [evens The budget just voted| Toronto Bond. House Issues Manual| pigausns, ct "tr Comore *-/] = BESGANGS NiNWeexcuance ANSE STANDARD 
ARKISTER AND SOLICITOR. would leave a considerable deficit for} of Canadian Municipal Statistics -May 21, Matheson.—$5,000, 5 per cent. : | 


MONTREAL, ineneed, sind-the ‘Mayor aia not dink & Co.’s valuable compilation, “Cana- ioe eae ae weneaay town clerk. | Bonds, Canadian Securities ~ 
—<—<—<—<—<<— Isto SS . ot think! dian Municipal Statistics,” has made : : : ; 
TORONTO that the council was justified in tak-| its ssaaienns cal thea anasnaale a ae ae Lana age a tg Cobalt oe — Stocks 
BLAKE, LASH, ANGLIN & CASSEL | ing the action it did. j for its ‘production must be compli-|tures-(1) Grand Prairie S.D., $12,000,|/ pis a0 wires. | AM Exchanges. . Direct private wire to New York Carb 
Barristers, Solicitors, Etc. “I ' believe, moreover,” conti mented on the results of their efforts.}7 Per cent., 20-year; (2) Barnwell Con- Market Letter Mailed Free on Request. , 
Canadian Bank of Commerce Building, ’ » continued In its st® "bindi d sont solidated S.D., $20,000, 6% per cent., 20- * 
Toronto / | the Mayor, “that the spirit of the city |_0 “5S S*Ones Dinding anc Sonvemen’| year and (3) Miscellaneous, $9,150, 7 per 
Cable Address: Blakes, Toronto. barter tu? : . shape, the little volume makes a very] cent., 10-year. M. C. Elliott, manager, 
General Solicitors for the eer ee the most simple notion of} yseful reference book, which will be|Debenture Branch, Department of Edu- | , 
he greet Stati ie “| 4 ‘wise municipal administration, not | appreciated by all those persons and | ction, Edmonton. 


a COUNTANTS permitting us to contract obligations| firms interested in the buying and eae’ oaks ee eee H O’H AR A & ‘O 
CHARTERED AC that we know we cannot meet with selling of municipal bonds. and $15,000, 5 per cent., 15-instalment 2 eo. 


. , The new edition is an improvement] loan debentures. W. E. Binning, Town | 
ED , ALTA. the actual income. agce kg : : 
oon eee poe I cannot agcept on the previous issue, made two years Treasurer, Listowel (see announcement, Members Toronto Stock Exchange . 


/ * |in advance a deficit. The ci : : page 12). 
Jackson Block e city ofjago, in that a considerable larger|*’F 2, Peel County.—$50,000°5% per 


f : Rn EE SE Quebec knew in the past how tojnumber of municipalities are includ-| cent. ten-year bonds of the County of Stocks 4nd Bonds dealt in on all Exchanges. Municipal, 
own oO Rutherford Williamson & Co., 86 Adelaide} Maintain its credit; it is not right,|e4- Ig fact, the compilers announce | Peel. D. Kirkwood, County Clerk, Bramp- | School District, Rural ‘Telephone, etc., Bonds always on 
bwel, Ontario 

’ 
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NTURES FOR SALE. 





a ee when others are giving a _| that statements from practically sll | ton, 206 and for investment. Write for particulars; and li 
hindi misscaces borfowing municipalities in Canada BY-LAWS TO BE VOTED ON. h P ars) and list of . 


LLL LLL : . 
CONSULTING ENGINEERS | #™ple of economy and retrenchment,| are now contained in the book. The} o¢ iten tf Tilsonburg.-$10,000 by way offerings. 
a ee cceneonpienicteeaebeieeeaalaey 


: vs cde of loan to the Tilsonburg Foundry & 
saga ee that we should administer the city in| inclusion of a series of well-executed | Machine Co., Limited. . . 


ey ye 
EDERS will be received by the ua- ' De a a in done which our means will not}maps ofthe several Canadian pro-| May 15, Kincardine.—$20,000 to assist | Royal Bank Building 9 Toronto 


rsigned up until Mas SG, ee permit. : vinces lends additional value to the J. B. Watson to establish a furnitufe | 


® factory. Vote to be taken May 15. 
Town of Listowel 5% per cent The Mercantile Agency} mayor Lavigueur believes that at|e™, Volume and the summary of | ""Hay’a1, Davidson, Sask.—$8,000 for the 3 
ment school debentures, and ° least $1,600,000 should be nrovided municipal law prepardd by Pewee eery 8 oy of a new school and $4,500 
m of Listowel 56% per cent. crs Bruce, K.C., which was a feature of | for power house improvements. ; : ; 
en ee ae R. G. DUN & CO 


ent on a loan to « spinning | in the budget, and to raise the amount| the 1915 edition, has been revised} May 21, Mitchell, Ont.—$10,000 for the f 


bondi if puspose of macadamizing certain streets 9 © 
W. B, BENNING, Cenenit ne Wafers cagenting credit or Mt eum | evpry economy should be practised. |and enlarged to cover the laws of| Snq' $400 for the purchase of site for Investors’ Information Bureau 
Town Treasurer. c dian Offices: A meeting of the council was -P ° a knitting factory for A. Burritt & Co. 
anadian es: : ; —_—_- May 22, Trail, B.C.--$80,000 for exten- Asis enhserihes'to- tha Poektiay Witte the Iovcktese lint ti 
Halifax, St. John, Quebec, Montreal, Ottawa, scheduled for last night to consider] - SLIGHT FALLING OFF. sions to the waterworks plant. SDF SUDESTIOCE.50 SNE S DES TERY WEES UDG ERTERIOS © ANA RREw 
Toronto Hamilton, London, Winnipeg, Be the Mayor’s veto. If a vote were May 31, Brockville.—$5,000 to be raised Bureau for special ee on any Canadian security, or other 
ina, Moose Jaw. Saskatoon, Calgary. oe ; . ; i - c financial matter in which h be interested. Inquiries treated 
‘ Profits on Operation of Saskatoon | by the issue of 5-year, 5 per cent. bonds nancia eh he may be inte e yuiries are 
of Welland 3 vanes meen ae ‘ere ue ree ae ee Utilities Len Than Last Year. for the purchase of Victoria Park. confidentially, and answered by mail. 
majority to annul the veto. , 


; sutures for Sale oS R, G. DUN & CoO. BY-LAWS PASSED OR DEFEATED. 


For the first quarter of 1917, the] ‘North Bay—$15,000 guarantee of bonds This service is free to subséribers, but inquirers should enclose 
a city auditor of Saskatoon reported a | of the Quinlan Manufacturing Company, stamp for reply. 
Domini Can: VICTORIA’S TAX RATE. decline in the net surplus on the three| passed by the ratepayers..by large ma- 
ion Bank Bldg. Toronté, Can 1 1 the, rplus ity on May? 
eecnrsiainae public utilities of this city from $11,-}? Suatacy "32,500 {60° “altavatlons to 
. sealed tenders will be received by British Columbia City Has Smaller | 096 in 1916 to $9,248 in 1917. The} jake sewer pumping station and $46,000 
a a wew* , One of the best AUTHORIZED Assessment This Year. electric light and power department] for stand-pipe and auxiliary main. Pas- 


for :— 


s, Town of Welland, Hydro-Blectric investments for TRUST FUNDS The city of Victoria, B.C., wil! be | Showed a profit of $13,838, which com-| sed by the ratepayers. April 30. 


? is our in the “position this year of having | Paes with $19,485 in 1916. The pro- digehonete oF nthe Ceanthe Menicipe , 
5149. half-yearly interest, 20 57% DEBENTURE a higher tax rate and a lower revenue| fits on the operation of the street Telephone System. Passed by council, 
: h therefrom. The geyeral assessment railway was $816 as compared with | April 27. . 
| 


Fund, $1,000.00 each. a 1 Ask for Booklet ““About Debentures” on land has been reduced from $70,- $2,840 last yeaf. The loss on the 
rs on application. « 4 $89,380 to $53,694,822. In Sais water department was $5,406, which SASKATCHEWAN. - 


4 id- ; : . i i f debenture | ; 
t or any tender not necessarily | Paid-Up Capital —_ $2, 410,925.31 expenses have been cut by $50,000.|i5 explained by the extta cost of ctlassiee’ areatsa’ bythe eat Gee | HE Banker-of to-day must knéw much 


. 685,902.02 The tax rate will be 23.14 mills on| ™aintaining -services during the| ermment board from April 23 to April | ' ' 
JEAN T. ROBERTSON, 8 - = 7426 97.18 [line dollar, oe about e'rnlil more hon | winter ‘months, This amounted to| $e . —very much—about gefieral business, 


THE GREAT WEST last year. Taxes will be due on Sep-| $6,005, which is $3,500 more than in} , Stioal ovin, ‘$800; eae | about the business of his customers. Only so 
tember 29, and a reduction of one- . $1,400; Longdale, $1.850; Murphy, $1,200; 


f M h ; sixth mill will be allowed for pay-| een Fraternity, $1,900; *Stornoway, $2,000. | can he deal intelligently and safely with appli- 
a atheson | PERMANENT LOAN ment before November 30. The 1917 B.C. TAXES *Being sold by the local Government | cations for accommodation and with customers 


rate is made up of general purpose, board. 


s | Re en a Companies.—Twin | over-drafts 
Det 9 mills; interest and sinking fund on| More Being Made to Raise Exemp- piece Janene 5. 816.000; Ethel- : 
0G iteed te 7 COMPANY general debt, 8.60 mills; interest on tions for Income Tax. cea: “$2,800; Resemound, #56'600; Anna- 





~——— 


sinking fund and school debt, 1.75' The new taxation bill as proposed| heim, $11,000; Davin, $2,400; Rainton, The Banker can and does get a wealth of needed 


; nn ° eas . : = | a 0 > 7 ; z , 

the dese ‘will ba eae : | VICROTPES. cima Oehie RY ||| mills; ‘board of health_and hospital, by the provincial government con- pion 3 See ee eae tities North and soundly informed special knowledge from 
dersiemed-wie: ts enkdesbedien | VANCOUVER _ EDMONT + .84 mills; school, 2.95 mills. tinues to prove an absorbing topic of | #9? 0" 3 es , reading regularly — 
1917) for Debentures for $5,- 5 LONDON, ENG. EDINBURGH, SCOT. Te eececienntanentaren discussion in Vancouver. Last week Tian Bedkatnan: $23,000. i 

ing interest at 6% (coupons 3 MUNICIPAL FUEL. a proposal was made that the in-| Village of Admiral, $1,500. The Canadian Grocer 

ruaranteed by the Province cece al come tax exemption bé raised from nOND SALe (Weekly—$3.00). 
zs . . - F Nova Scotia Towns and Cities Em- $1,000 to $1,500. “Although in the . ; : 

es payable in Canada, Great 7 The Chief Consideration | powered to Establish Yards. | new taxation bill, the government ae ee eckson eee see Hetdware and Metal (Weekly —$3.00) 
r U.S.A, as follows: Interest “ During the recent session of the does not propose adding any surtaxes| Can, Cottons at 82%; $1,700 Cedar Dry Goods Revi : 
ng first five years of —- chiet = ae Soe ; a ook on ‘Nova Scotia Legislature a bill. was upon incomes over two thousand per| Rapids at 89; $500 Dom. Coal at 93%; | TY. = Monthly—$2.00 
pesnclgas and interest in investment for it? . || passed enabling any city or town in year, no steps have been taken to| $5,900 Dom. Cotton at 98%; $5,000 Dom. | : (Mon: 00) 
oe you cannot find a more satis- #/the provinee to establish a fuel yard,“provide any measure of relief for in-| !ton at 87; $250 Dom. Textile, Series A, | Men’s Wear Review 


ae > — — é aan See - oe to purchase fuel and to sell the same|comes.of_wage earners receiving only owe : eee ee are eee - ita wae, (Monthly—$1.00) 
ane. cn fi waa eet panet : bring them within the reach of [/to the public. The new highways bill| moderate salaries. ; | 75; $1,000 Steel of Canada at 99% to 99; | anadian Machinery a = 
pted. for sums ype yh Sent kamaoeh provides for the appointment of aj The increase in the cost of living is| $3.000 Winnipeg Elee. at 98%; 9.10 (Weekly —$3.00) 

FRANK E. GINN, S lars. commissioner, the abolition of statute|given as the reason for the increase| W#yagamack at 84% to 84; $68.300 1s 


Town Clerk. j their labor and the placing of a tax of|from $1,000 to $1,500. Conditions| W°" Leen st BUG te Oty: abe See The MacLean Publishing Co., Limited 





; So : » ~~ | War Loan at 96 to 95%; $187,214 3rd | 
one million dollars on all cities and!are also arising in connection with War Laon ot 95% to 945%. — 148-189 UNIVERSITY AVENUE - TORONTO 


4 They are WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALE | Market news and tendencies and trade condi- 
ty of P eel, Ont. Ta Se tions are freely and authoritatively dealt with. 


Bankers: Subscribe for these papers. Keep them on file. 
ieee Horn i. : G AM. ; 600. The $12 a year they cost is trivial.in comparison with their 


Send for specimen Debenture, copy ; a: <r > : value to you as a source of dependable and ample infor- 
Annual Report, ete. a " ; 


JERS will be received the 27—Haverhill S.D., Sask. ...........+. 600: mation—Canadian in character. 
rsigned up util 12 0 : 27--White Eagle S.D., Sask. ..... > +++@Nay & James, Regina } 


, . Con Sask. H. O’Hara & Co. Toronto .... ; 8.400 : : ‘ , 
ee _—_ for ee ; Canada Permanent —Sertley Wes =o Oe eee nae “Publi Schoo! Sinking pond . Write us instructing us to send you these five papers 
of "Peel Bonds. Limit ten Mortgage Corporation S—Pisant Hilla Rt. Go., Saak-..... He O'Hara @ Co. Toronto ==. sone regency. 
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BENTURES FOR SALE 





INVESTORS’ INSURANCE NOTES) 


. 


Participating Life Policies Pay 


IF THEY ARE MUTUAL POLICIES 


WATERLOO 
645,581 ASSETS, $29,361,063 SURPLUS. $4,595,151 


British Colonial Fire Insurance Co. 


2 Place d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 
CANADA NATIONAL FIRE 


INSURANCE’ COMPANY - 
HEAD OFFICE: WINNIPEG, MAN. 


a 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


NEW RECORDS 


Results secured during the past year reaffirm the, 
position of the Sun Life of Canada as the largest life 
assurance organization of the Dominion. 


Fair dealing and progressive business methods have 
given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net Surplus,. Total 
Income, Premium Income and Payments to Policyholders. 


Sun Life of Canada SUN LIFE AssurANcE 
Polisies are safe and { 
Policies ‘ to COMPANY OF (@ANADA 


rofitabl 
—— HzaD OFFICE >MONTREAL 


THE 


LONDON MUTUAL FIRE 
_ INSURANCE COMPANY 


ASSETS - - . . - $718,608.76 
Surplus to Policyholder . - $380,895.44 
DIRECTORS 


A. H. C. CARSON, President. R. HOME SMITH, Vice-President. * 

F. D. WILLIAMS, Managing Director. 
A. C. MeMASTER, K.C. Ss. G. M. NESBITT, H. N. COWAN, 
W. T. KERNAHAN, G. H. WILLIAMS. r 


HEAD OFFICE--33 SCOTT STREET ep RE Ne. ae met TORONTO 


Aa a 
Independent Order of Foresters 


Policies fesued by the Society Total 


are for the protection ‘of your 
Family and cannot be bought, * i ; 

Benefits 
Paid 


sold or pledged. 
Benefits are payable to the 
Beneficiary in case of death, or 
42 Million 
$5,000. For further information 
and literature, apply te Dollars 
FRED J, DARCH, §.8., E. G. STEVENSON, 8.C.CR., Temple Building, 
TORONTO, 


Furnishes 
A Complete 
_ System of 


total disability, or to the mem- 
ber on attaining seventy years of 


age. 
Policies issued from $500 to 


to the member in case of his 
Insurance 


Plan Your 


Summer Vacation Now 


_ Decide to enjoy the rest and recuperation of Body and Brain in one 
of aoe National Bae, emg eee ee climate, - 
ificent scenery and u rtin ibiliti i 
Gas the ideal seanouahaek ES Te ee 
GRAND DISCHARGE OF THE SAGUENAY: 
LAURENTIDE NATIONAL PARE: ~* 
ALGONQUIN NATIONAL PARE: 
RIDEAU LAKES: MUSKOKA LAKES: 
GEORGIAN BAY HINTERLAND: 
NIPIGON FOREST RESERVE: 
QUETICO NATIONAL PARE: 
JASPER NATIONAL PARK AND MOUNT ROBSON PARE 


All of which are served most conveniently by the 
a Canadian Northern. 


Por literature and further information apply to nearest 
O.N.B. Agent, or write R. L. Fairbairn, General Pas- 
~ senger Agent, 68 King St. E., Toronto, Ont. 


___THE FINANCIAL POST OF 


BRITISH FIRE. 
COMPANIES IN - 
UNITED STATES 


Results of 1916 Business Are 


Analyzed by London 
‘Economist. 


GENERAL SHOWING GOOD 
Losses Paid Were 51.8 Per Cent. and 
Expenses 37.3 Per Cent. of Net 
Premiums, Leaving Surplus of 

10.9 Per Cent. 


An ‘examination of the results of last 
year’s operations of British fire and 
marine companies, in’the United States 
has been made by the London Econo- 
mist, based on reports prepared for the 
Superintendent of Insurance of New 
York State. The full detailed figures 
were not available, but sufficient were 
secured to give a general idea of the 
situation. : 

The British companies, according 

|.to the Economist, vary in their proce- 
dure. Some few work direct through 
their American branches only. Others, 
the majority, add to their’ own 
branches the ownership of separate 
| subsidiary American companies, some 
acquired by purchase, others founded 
| by themselves. For example, the 
|; Commercial Union, which is mow sec- 
only to the Royal in the size of 
its business, owns the Commercial 
Union of New York and the Califor- 
| nia (San Francisco), in addition to 
|its English subsidiaries, the Union 
|and Palatine. The London and. Lan- 
| cashire Fire owns the Orient of Hart- 
| Sond, and has founded recently the 
Safeguard of New York. The Mer- 
cantile of America, now a large com- 
| pany; is an offshoot of the North Bri- 
| tish and Mereantile. The Royal com- 


bines its forces with those of the 


‘well ahove the average, 


Queen of America and the Royal In- | 
|demnity-wf New York. The Caledo-! 
| nian, the Phoenix, the Liverpool and | ing one if -rather uneventful—insurance 


| London and Globe, ‘in similar fashion, offices do not like exciting 


have their local subsidiary compa- 
nies, A 

The Economist’s article proceeds as 
follows:— 


“In preparing the table which. follows, 
we have taken most of these subsidiary 
concerns into account, though not. quite 
| all_of them, since in some few not very 
| important instances the figures are not 
available. The omissions are not suf- 
| ficient to affect the general results. We 
| have included in the present survey mar- 
| ine insurance figutes with those of fire 
|; insurance in the cases of those com- 
| panies, now the majority, which trans- 
act both kinds of business. It is the 
practice nowadays with the large com- 
panies to poo!) their expenses in America 
|so that it is not possible, in the ab- 
| sen€e of more detailed statements, to 
| give separate results for fire and marine 
| insurance on the otber side which would 
| not be misleading. The great bulk of 
ithe business covered .by the following 
‘figures is, of course, fire insurance. 
| British insurance results m America 
| during 1916:— 


| 





Net 
Premiums 
£ 


Caledonian 

Commercial Union" 

Law Union and Rock 

Liverpool, London & Globe“. 1,970,808 

_Londén and Lanecashire*.... 1,023.298 

London Assurance* 716,861 

North British* 1,259,279 

Northern 657,784 

Norwich Union* 439,183 

Phoenix* 690,152 

Royal* 

Royal Exchanges* 

Scottish Union & National*., 

j 40,195 

508,280 
125,605. 


479.881 





“Including marine insurance. 


would call a ‘phenomenal exhibit.’ With 
a premium income of nearly three and 
a quarter millions sterling (sterling, not 
dollars) the. Royal shows a surplus of 

half a million, or 15.8 per cent. 
Nearly a third of the total surplus for 
the 17 companies has been produced by 
the Royal alone. Of the Royal’s surplus, 
£400,000 are fair profit, since the in- 


crease in premiums of almost exdctly: 


,000 would not require more than 


the odd £108,000 as the provision for un- } cant, 


expired risks when ‘the expenses had 
been charged up. It is obviously more 
difficult for a very large company, which 
necessarily is in the open market for 
the general run of risks, to make an 
exceptional —profit, than for a small 
special one, yet this feat was accom- 
plished by the Royal in America in 1916. 
The Liverpool and London. and Globe, 
with its surplus of £208,894, or 10.4 per 
cent., nearly approached the average Tes 
sult, as did the London and Lancashire 
Fire, with its £107,411, or 10.5 per cent, 
The Commercial Union, whose loss ratio 
was rather high in comparison with the 
general average, the North British and 
Mercantile, whose expense ratio was 
high for its size; the Phoenix, the Scot- 
tish Union and National, and the Sun 
(a purely fire company) were below the 
average, owing chiefly to their high-rate 
of expenditure. It is easier for a big 
cor pany to keep its rstio of expenditure 
upon a low percentage scale than for one 
whose premium income is moderate or 
small,-and this ‘eondition of business in 
America should always be borne in mind. 


The London Assurance. 

The .most successful company of al) 
4nring 1916 was the London Assurance, 
whose fire and marine premium income 
of £714.864 yielded the handsome surplus 
of £177,153, or 24.7 ter cent. The pre- 
miums showed a substantial increase, but 
the most liberal sweating of them for 
risks still to be run off does not reduce 
this surnlus bv more than £60,000, The 
loss ratio of 40.1 per cent. was much the 
lowest of all the larger comvanies, and 
is even smaller than that of the little 
State Company, with its tiny specialized 
business... One may attribute some o 
the success of the London Assurance in 
America to the brilliant results of its 
marine department, tc which attention 
was called in: our columns a week or 
two ago. The Roval Exchange, a sister 
of the London Assurance-—beth were 
founded during the South Sea Bubble of 
1720—has also done well. A premium 
income of £479.881 yielded a surnlus of 
£81.646, or just 17 per cent. The in- 
erense in nreminms accounts for some 
£39000. . ‘The Northern’s results, un- 
assisted by marine premiums, are also 
During the cur- 
rent vear the Northern, by its purchase 
of the Indemnity Mutual Marine, has 
joined the ranks of the fire and marine 
offices: 

Uneventful Year. a 


The year in America was an interest- 


incidents, 
they are much too costly—and the 
figures which we have giver show what 


‘a large stake our leading fire and marine 


t 


$,214.360 1,583,153 49.2 
532,651 


companies. have in the United States. 
They have made good there by sheer 
merit, and after standing up as they 
did to the huge losses of the San Fran- 
cisco fire of 1906, they deserve the suc- 
cess of auiet years, so as to get a 
little of their own back. In the range 
of their business the Royal and Com- 
mercial Union surpass all native Ameri- 
ean companies except the Hartford and 
the Insurance Company of North Ameri- 
ea (which datés from the remote ages, 
for America, of the Eighteenth Century). 


—. 


MAKING BIG-GAIN. 


Imperial Life is Exceeding Its Past 
Year’s Good Record, ; 

New business issued by the Imper- 

jal Life Assurance Company during 

April amnounted to $1,337.000, an in¢ 

crease of $548,000, or 72 per cent. 

During the four months’ending April 


Losses Paid _ Expenses Surplus 
: % £ % £ % 
197,449 51:0 157,188 40% 32,588 
156,550 54.2 115,891 40.1 16,317 
1,383,639 57.5 880,512 36.6. 143,766 
47.741 50.3 38.351 40.4 8,806 
1,096.337 55.6 670.577 34.0 203.891 
509.208 49.8 406.679 39.7 107.411 
287.880 40.1 252.331 35.2 177,153 
651.598 51.8 510.516 40.5 97,170 
395.016 49.4. 253.767 38.6 79.001 
221,679 50.5 176.105 40.1 1.399 
352.479 51.1 283.033 41.0 4.640 
124.998 36.0 506.209 
175.258 36.5 81.646 
209.527 39.3 . 42.049 
15.873 39.5 8.175 
214679 42.2 25,728 
53,757 42.8 


222.982 46.5 
281.075 52.8 
16,147 40.2 
267.873 52.7 
67,520 53.8 


14,837,138 7,667,621 51.8 5,519,037 87.3 1,630,280 


“Last year was not unfavorable for fire | 30, this company issued new business 


insurance operations in the United 

States. The risks in America are far 

greater than in this country. Measured 

by premiums charged—and the low aver- 
lage of profits earned, taking one year 
| with another, shows that they are far 
| from being excessive—the risks offset 
| one with another are six times as great 
in the United States as in the United 
Kingdom: There the average fire pre- 
| mium paid is about one guinea per cent.; 
[here it is about 3s'6d. There was a 
‘| big: fire, costing over two millions ster- 
ling, in Jersey City, but a conflagration 
}upon this scale is expected, and allowed 
for every two or three years. The Jersey 
City fire was a mere nothing in ecom- 
| Parison with the San Francisco fire of 
| 1906, which cost the insurance com- 
| panies of England and America £35,000,- 
| 000, or even with the Baltimore fire of 
1904, which cost seven millions. The 
| general results were good. A total 
| Yevenue ih net premitims of £14,837,138 
showed paid losses of 51.8 per cent., ex- 
penses of 37.3 per cent., and a surplus 
of £1,630.280, or 109 per cent.-of the 
net premiums. There was no great ex- 
pansion of premiums to dig deenly into 
this surplus as a necessary provision for 
increased. reserves against unexpired 


| risks. £ 

Royal's Exhibit 

|. “Among the big companies the Royal 
| has produced what our American Allies 


. 
ns 


i 


| with $2,769.217 in the same period of 


| 


amountine to $4.734.556, comnared 
1916. or an increase of nearlv 71 per 
are strencthening their financial nosi- 
cent. This company has now in force 
a 1 business amounting to~ $58,- 
460.786. compared with: $55.004.150 on 
December 31 last. These ficures show 
that terminations were low compared 
with new business underwritten. 


VISITS COAST. 


Equitable Life Inspector Has Been in 
Vancouver Recently. 

According to a statement made last 
week, by Mr. Gerald F. Brovhyv, Can- 
adian inspector for the Equitable Life 
Assurance Society of New York, that 
company plans extensive improve- 
ments in its service on the coast. W. 
T. Tasker, the present manager, is 
returning to the other side and in his 
stead, Jas. H. Camnbell has been ap- 
pointed. Mr. Campbell is a good fin- 
ancial: man,” having been formerly 
connected with the Molsons Bank and 
the Mutual Life of Canada. 

Since his last visit a year ago, Mr. 


| Brophy 
le 


tions, the retail merchants as a whole 
tions as a result of increased business 
and are consequently in a much soun- 
der condition than formerly.. He had 
noted, too, that houses, formerly va- 
were now in greater demand, 
and that the principal apartment and 
business blocks were filling, with a 
tendency to increased prices. -Before 
leaving the city he stated that he con- 
sidered the outlook for the mining, 
lumbering, fishing and canning indus- 
tries as most promising for the fu- 
ture, 


PRIZE FOR ESSAY 


President of North American Life 
Offers Cup to Underwriters 

L. - Goldman, °- vice-president and 
managing director of the North 
American Life Assurance Company, 
has offered the Life Underwriters’ As- 
sociation a handsome cup valued at 
$100 for the best essay on salesman- 
ship. The cup will-remain the pro- 
perty of the Association, but may be 
held by the winner from the date of 
award till the time of the next con- 
vention. A miniature of the cup will 
be awarded to the winner each year. 


TO GUARANTEE LOSSES 


ennhmees 
Hail Insurance Rates in Alberta to be 
Raised This Year 
During 1916, the Hail Insurance 
Board, organized under the municipal 
co-operative hail insurance act of Al- 
berta, was unable to pay all its 


# awafds: To prevent a recurfence of 


such a situation, the act was amend- 
ed at the last session of the Legisla- 
ture and, instead of imposing a flat 
rate on all assessable lands, the Board 
has now the powér to impose a flat 
rate on all assessable lands of five 
cents an acre, and an additional rate 
on all lands under crop such as will be 
sufficient to pay all hail-losses for the 
year, administration expenses, and 
unpaid awards of previous years. This 
amendment, it is stated, places the 
businéss of the Hail Insurance Dis- 
trict on a solid footing. 

To provide for the unpaid losses of 
$262,000 incurred last year, an act was 
passed empowering the Government 
to guarantee the payment of the pro- 
missory note or notes of the Insur- 
ance Board for this amount. Any sum 
36 borrowed. with interest thereon, is 
to. be. revaid out of the proceeds of 
any rate levied or to be levied for hail 
insurance under the provisions of the 
ae Co-operative Hail Insurance 

et. 4 


FIRE INSURANCE DIVIDENDS — 


Statistics Show That They Are Not 
Paid at Expense of Reserves 
A very interestine tabulation was 


published recently by the Spectator of | 


New York, showine-for a period of 
ten years, 1907-1916, inclusive, ficures 
in connection with practically all the 
fire comvanies doing attive business 
in the United States. It has been a 
favorite practice of superficial .obser- 
vers to criticize the methods of the 
fire companies, claiming that their di- 
vidends to stockholders are an evi- 
dence that the premjinm retes for fire 
insurance are too’ Migh. The tabula- 
tion now published by the Spectator. 
clearly demonstrates that this assump- 
tion is not correct. It shows that the 
investment earnings of 95 millionaire 
companies not only paid all dividends 
to stockholders in the last decade, but 
contributed $50,522,640 toward mak- 
ing up the deficiency in the underwrit- 
ing account or the strengthening of 
surplus funds. This-shows that the 
underwriting earnings were not drawn 
upon for the purpose of paying divi- 
dends, but were allowed: to accumu- 
late for the protection of policyhol- 
ders, and that, therefore, the criticism 
referred to has no sound. foundation. 
The tabulation shows further that 
above and beyond the excess of invest- 
ment earnings over dividends, stock 
holders have contributed to surplus 
funds either by payment of assess- 
ments, by premium on new stock is- 
sued or by reduction of capital stock 
the sum of $16.973,601, making a to- 
tal of $67,496,241 in excess of divi- 
dend payments earned by investments 
or contributed by stockholders. In 
the cases of 49 of the 95 compa 
the. sums so added to surplus were 
larger than the amounts disbursed for 
dividends. As a matter of fact the 
underwriting operations of many of 
the companies have resulted in a very 


slight margin of profit during the 
last decade, - 


The action of the Brandon Ci 
Council in amalgamating the fire a 

lice departments with the object of 
reducing the staffs for economic rea-. 
sons did not meet with the approval 
of the business men of the city. There 
is a rumor that the Fire U i- 
ters’ Association will object to any 
reduction in the fire-fichting forces of 
the city, and should such an action be 
taken they will immediately increase 
the insurance rates in Brandon. z 
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ALFRED WRIGHT, MANAGER 


Continuity 


Plans for the home—for the educa- 
tion of children—for business develop- 
ment—may all be destroyed by death— 
unless safe provision has been made 
beforehand for such a contingency. For 
most men the only sure way to so pro- 
vide is by means of Life Insurance. 


The Great-West Life Policies are in- 
expensive, . liberal, ~profitable. Their 


value is shown by the wide demand for ” 


them. For ten successive years The 
Great-West Life has written the larg- 
est Canadian Business of all Canadian 
Companies. 


Ask for personal rates, stating age. 


The Great-West Life 


Assurance Company 
Dept. “G.” 
Head Office - Winnipeg 


British America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 
HEAD OFFICE - TORONTO 


BOARD OF DIRECTORS: W. R. Brock, 
Presifient; W. B. Meikle, Vice-President and 
General Manager; Robert Bickerdike, M.P. 
(Montreal), John Aird, Alfred Cooper (Lon- 
don, Eng.), H. C. Cox, D. B. Hanna, E. 
Hay, John Hoskin, K.C.,°  LL.D., Z. A. 
Lash, K.C., LL.D., Geo. A. Morrow, Lt.- 
Col. the Hon. Frederic Nicholls, Brig.-Gen. 
Sir Henry Pellatt, E, A. Robert (Montreal), 
E. BR. Wood. 


Assets, Over - - - - $ 2,700,000, 


Losses Paid Since Organization, 
Over eerie: Oe 2s ~ §$40,000,000.0 


** Success Breeds Success”’ 


Place your insurance in that 
successful institution 


The Dominion Life 
Assurance Company 


It has an unbroken record 
of High Earnings. 


Head Office, - Waterloo, Ont. 


Geo. 0. Merson & Co. 


Chartered Accountants. 


807 Lumsden Blidg., Toronto 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 
Paid-up Capital - - 2,000,000 
Rest & undivided profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, Adam 
Tait. Secretary, A. K. Wright. 
London Office, 3 Bishopsgate, E.0. 
Wm. Wallace, Manager. 
Glasgow Office, Exchange 5q 
A. Dennistoun, Agent. 
167 Branches throughout 
Banking business of every de- 
scription transacted. Accounts 
opened and ney business un- 
dertaken for eign and Colon- 
ial Banks and other financial es- 
tablishments. Bills, Cheques and 
other documents collected. 
_Drafts; Circular Notes and Let- 
ters of Credit issued—available 
the world. Cable 
rs are also made. Deposits 
received at interest repayable at 
eall or at notiee. Correspondence 
invited. 
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RECESSION IN 


PERMITS DURING 
PAST MONTH 


Owing to Poor Showing of 
Winnipeg, Total for April 
Falls Off. 


MOST CITIES RECORD GAINS 


Total For the First Four Months of 
the Year is Well in Excess 
of 1916 Record 


Had it not been for the fact that 
building permits issued in Winnipeg 
during April amounted to only $148,~ 
50, as compared with $672,200 in 
April, 1916, the record of Canadian 
cities in the matter of building would 
have been entirely satisfactory for 
the past month. As it was the de- 
crease in Winnipeg wiped out all the 
gains in other cities reporting and 
left the Dominion with a loss for the 
month of $35,973. This reduced the 
gain for the first four months of the 
year to $2,268,042. However, the 
good showing made by other cities 
indicates that the improvement is 
general and the Winnipeg decrease is 
to be regarded as merely a tempor- 
ary set-back. 

Gain in Majority. 

Of twenty-nine Eastern cities re- 
porting, sixteen shared gains in 
April and thirteen, losses. The larg- 


Anglo-French War 
Loan 


5% Bonds, Due 15th Oct., 1920 
Interest payable half-yearly. Principal 
and interest free from any present or 
future British oc French taxes. 

PRICE TO YIELD 7% 


Send for Circular, 


MacDonald, Bullock & Company 


84 Bay St., Phone Adel. 1700, Toronto 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS — 
Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


We Solicit enquiries from Trust Com- 
panies, Bankers, Executors, Estates desir- 
ing to cell 


UNLISTED SECURITIES 
A.J. PATTISON, JR, & CO. 
ss King St. W. Torento 
(LENNIE) i 


Dominion of Canada 


» 


WAR LOAN 
BONDS 


We shall be pleased to give 
quotations for the purchase 


or sale of there Bonds. 


ANU At 


F.H. Deacon & Co. 


Members Toronto Stock Exchange 


INVESTMENTS 


97 Bay Street 
Toronto x ; 


ESTABLISHED 1849 . 


BRADSTREET'S 


Offices Throgghont the Civilized 
oerid. 


We Present a Record— 
Not a Prospectus. 
Reputation gained by years of 


Vigorous, conscientious and 
successful work. 


Thomas C., Irving 
oo toner gn oe 


paring 
April, 1916. Toronto, with permits 


of $594,652, had the second largest | Denis 


gain, the 1916 figure being exceeded 
by $137,006. Fort William stood 
third, with a gain of $76,025 and 
Hamilton fourth, with $73,895 to the 
good. The largest decline was 
shown by Sudbury, which vent back 
to the extent of $53,950. Quebec, 
with a drop of: $47,397, and West- 
mount, with $45,288, came 

and third respectively. 

For the four months ending April 
30, Toronto leads with tetal permits 
of $1,977,557, a gain for the year to 
date of $856,122. Montreal takes 
second place with $1,618,860, a gain 
of $699,635. Hamilton is third with 
$746,105, though its gain of $293,715 
is exceeded by two other cities. , St. 
John, Quebec, Ottawa, Windsor and 
Port Arthur all have substantial 
gains this year, the total of gains 
for eastern cities reaching the good- 
ly -total of $2,578,552. 


Western Cities. 

Western cities are’ not making as 
favorable a showing. As already 
mentioned, Winnipeg experienced a 
bad set-back in April and for the 
four months, permits have fallen off 
by $353,000. The Saskatchewan 
cities did better. Of the four places 
reporting, all record gains. Regina 
is ahead for the four months -by 
$43,290 and Saskatoon by $13,265. 
Edmonton is the only large city to 
report from Alberta. Building there 
is evidently very slack for April per- 
mits only a mounted to $8,350. For 
the four months, the total was $16,- 
950, a drop of $35,560. British Col- 
umbia cities, with the exeeption of 
New Westminster, are ahead and 
Victoria had a gain of $8,070, ‘bring- 
ing its four months’ business ahead 
by $6,185. 


WANT RELIEF. 


Workingmen in. Montreal Would Like 
Moratorium Enacted. 

A move in favor of petitioning 
| the government to declare a mora- 
|torium has been started among the 
working classes of Montreal, especi- 
ally in the outlying wards, annexed 
to the city during the past ten years, 
where real estate and building were 
brisk until the war began. 

Hundreds and thousands of work- 
ingmen during the period between 
1905 to 1912 bought building lots 
in the then adjacent municipalities 
of the city, such as Ville St. Louis, 
Villeray, Cote St. Michel, Bordeaux, 
Rosemount, Longue Pointe, etc., on 
the instalment plan, and have been 
able so far to meet their payments. 
They are now said, however, what 
with the ever increasing cost of liv- 
ing, to have reached a point when 
the Government will either have 
to grant a moratorium, or see them 
lose what they have paid on account, 
in most cases about two-fifths or 
three-quarters of the total indebted- 
ness. 

The agitation for a moratorium is 
especially pronounced in the north 
end of the city, in St. Denis, Ahunt- 
sic-Bordeaux and upper Delorimier 
ward. David Giroux, a well-known 
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THE FINANCIAL POST OF CANADA — 


“REAL ESTATE AND MORTGAGES): 


¥ organizing a 
meeting to be held. shortly in_ St. 


SWIFT CURRENT. 


Revival of Interest in Both Inside and 
Farm Propertiés. 

Newspaper reports from Swift 
Current indicate a solid revival of 
real estate activity in that city and 
vicinity. Several transactions in resi- 
dential ‘property have taken place. 
For a long time there was no move- 
ment of this sort, but now a demand 
both to buy and rent has developed 
that cannot be met. It is expected 
that several houses will be erected 
this summer. 

A number of farms have been sold 
in various portions of the ° district 
during the past two months to 
Americans from North Dakota and 
Minnesota, and two or three men 
from Iowa and Wisconsin. The deal- 
ing in farm lands is described as 
highly satisfactory and encouraging. 
and local dealers feel the district is 
due for a big agricultural boost once 
the war is over. 


“OAKVILLE. 


More Residential Buying by Toronto 
People at This Point. 

Property continues to move in Oak- 
ville, and there have recently been 
several sales to Toronto people, who 
purpose moving out to this point to 
live. One of the most important 
transactions of the season has been 
the sale to W. T. Stirling, managing 
director of the Harry Webb Co., To- 
ronto, of the Head property on the 
Toronto-Hamilton Highway, west of 
the town. A residence will be built 
by Mr. Stirling on the. property, 
which will be tastefully laid out. An- 
other recent sale has been the resi- 
dence of A. F. Ford, on Douglas’ave., 
to J. P. Mackid, electrical superin- 
tendent of the Toronto Exhibition. 
The residence and grounds of I. War- 
cup, on Colborne street east, have 
been ‘sold to Mr. Walsh, of Toronto. 


NORTH SYDNEY. 


Two Fireproof Business Blocks to be 
Erected Here. 

Work on the construction of a large 
two-story brick and concrete build- 
ing on the corner of Commercial 
street and Archibald avenue, in 
North Sydney, will be commenced 
hortly. This is one of the finest 
sites for a business block in the town. 
The principal owners are W. S. 
Thompson and L. P. Christie, who 
have for some time contemplated the 
erection of a fire proof building. It 
is understood that there will be at 
least three stores besides offices 
above. Mr. Christie will also start 
work of erection of a brick and con- 
crete block on the site of the recent 
fire, near the old cable office on Com- 
mercial street.. Both blocks will” be 
fire proof. 


IMMIGRATION INCREASES. 


So Far This Year Arrivals in West 
Have More Than Doubled. 

The immigration. of American far- 

mers into the Canadian West is 


BUILDING PERMITS FOR MONTH OF APRIL 


EASTERN 
April, 
1916 

$ 96,924 — 

46,800 — 

10,900 + 


April, 
MARITIMES— 


485,805 
47,388 
267,195 
21,395 


+{ | + 


17,325 
23,750 
38,450 
13,376 
21,812 
290,595 
50,495 
80,251 
82,550 
3,000 
89,175 
39,815 
65,750 
, 98,776 
31,446 
20,086 
25,206 
157,250 
457,646 
500 
49,440 + 
7,000: — 


141,150 
18,910 
1,800 
St. Catharines.... 83,072 
Stratford 
Welland 


t+o¢¢ $44] [44144441441] | 


Total 29 E. cities.$2,976,301 


$2,580,009 + $445,202 
( 


CITIES. 
4 months, 
1917 
$ 188,000 
388,000 
64,718 


, 4 months, 
1916 
$ 141,716. + $ 
81,600 + 
16,545 


Change 
46,284 
306,400 
48,173 


Change 

$ 24,989 
22,300 
27,015 


187,135 
45,288 
47,397 

9,468 


1,618,860 
9,265 
613,160 
245,123 


54,303 
157,579 
248,284 


63,568 
455,581 
488,407 


+ 
919,225 + 699,635 
+ 


28,310 
40,120 
242,835 
18,860 
24,227 
452,390 
58,185 
47,711 
160,765 
8,450 
246,075 
48,195 
70,325 
134,785 
49,235 
30,124 
30,481 
157,250 
1,121,435 


6,195 
24,245 
124,510 
18,950 
13,287 
298,715 
36,842 
112 
2,566 
2,300 
39,400 
710 
52,025 
1,035 
7,358 
65,175 
1,685 
195,655 
856,122 


3,895 
16,400 
76,025 
11,000 

2,817 
73,895 
26,002 

2,192 ° 

1,740 

8,000 
51,975 
20,905 
68,950 18,300 
15,703 135,820 

804 56,693 
83,383 95,299 

6,597 28,796 

11,490 352,905 

137,006 © 1,977,557 
17,000 
56,513 
5,200 


34,505 
15,875 
117,825 
$2,310 
87,564 
746,105 
95,027 
47,823 
163,330 
1,150 
285,475 
48,905 


$+) tet] 441 4+44+4+4+41. 14 


1+ 


$7,772,389 $5,193,887 + $2,578,652 


WESTERN CITIES. 


MANITOBA— 


$ 672,200 — $523,850 


16,710 — 


9,500 + 
5,310 + 
5,700 + 


$ 739,700 — $ 353,000 


8,360 50,150 — 38,560 
% i 


$ 886,700 


8,325 
6,185 
138,760 
9,040 


8,200 
8,070 20,020 + 
11,810 + 


9,500 — 


26,500 43,290 


4,080 
1,875 
3,975 


Total 11 W. cities.$ 245,010 $ 726,185 — $481,175 


a eee 


Gr. total 40 cities $3,220,311 


$3,256,284 — § 35,973 


$6,058,337 + $2,268,042 


¥ 
ge 


stead entries have been made, of 
which 344 were in Manitoba, 720 in 
Saskatchewan and 1,062 in Alverta. 

Compared with last year, the show- 
ing is most gratifying. For instance, 
during the week ending May 1, 1279 
persons registered, whereas for the 
corresponding week of 1916 only 528 
entered. The amount’ of cash 
brought in, however, was not as 
large, being $110,831 in 1917 and 
$128,774 in 1916.. On the other hand, 
the value of effects was greater, 


‘amounting to $28,280, as compared 


with $17,115 in 1946. me 


MONTREAL. 


Comment ‘of Real Estate Men on 
Moving Week Results 


Reporting” on the results of mov- 
ing week in Montreal, one real estate 
man states that all his apartment 
houses are filled and he has still a 
long waiting list for autumn. Rents, 
if anything, are higher, particularly 
so for apartments. The only houses 
that are really slow are the old- 
fashioned houses with basement and 
three storeys. Modern houses in 
Westmount have sold well. 


“Out of a thousand different items 
of real estate on our books,” stated 
another agent, “not one per cent. are 
left vacant.” In his experience rents 
have increased slightly in all lines: 
The increased cost of building ma- 
terials is interfering with building 
and reducing the supply. 


Cradock Simpson. says, “Possibly 
there were fewer people moving this 
year than usual, as everyone is forc- 
ed to economize these days, and mov- 
ing is an expensive luxury. Rents 
are about the same in most cases, 
except where they were greatly re- 
duced ‘at the beginning of the war. 
Thus, the owners of these flats and 
apartments are trying to bring the 
rents back to normal. 

“T hear of some flats still vacant 
in the northern end of the city, but 
the central districts are pretty well 
filled up. There are a fair number 
of offices still unlet, also ware- 
houses and factory floors. On the 
whole there is little buying and sell- 
ing going on. Vacant lots are dull, 
as contractors are finding difficulty 
in obtaining investors for a real es- 
tate proposition. However, we look 
for things to pick up again at the 
close of the war.” 


LEGAL AFTERMATH 


Mr. Justice Panneton Releases R. J. 
Leroy From $5,000 Subscription 
to Syndicate 
A judgment of interest to -legal 
real estate men was delivered by Mr. 
Justice Panneton, in the Montreal 
Superior Court in the action brought 
-by R. J. Leroy against the J. A. 
‘Davis Company, Limited, for can- 
cellation of a subscription of $5,000 
which he had agreed to make to a 


building syndicate, and for return of| 


$500 which he had paid on account. 
The Davis Company appeared and 
required the plaintiff to bring the 
Boulevard Building Company, Limit- 
ed, which meanwhile had been incor- 
porated, and which had taken over 
the syndicate’s property and the sub- 
scriptions of the syndicate members. 

The plaintiff contended that the 
Davis Company had induced him to 
become a member of the syndicate 
by showing him a list of subscribers 
for large sums, and had, afterwards, 
without his knowledge or consent, 
released several of the subscribers, 
thus making the syndicate agree- 
ment as originally outlined impos- 
sible of fulfilment. The plaint:ff fur- 
ther stated that he had been misled 
by the Davis Company showing him 
a list of prominent men who were 
to form the board of directors -of 
the company, but who later on re- 
fused to have anything to do with 
the company. 

In his judgment, Mr. Justice Pan- 
neton found in favor of the plaintiff, 
holding that it was proved that he 
would not have subscribed but for 
the large subscriptions shown him; 
that the Davis Company had acted 
illegally in releasing them; and that 
they had been released when the an- 
ticipated success of the company had 


begun to be doubtful. 


The Davis Company was accord- 
ingly condemned to pay Mr. Leroy 
$500 with interest from January 20, 
1913, and his subscription was can- 


celled, with costs against both de-| if 


fendants. 


Readers of the FINANCIAL POST} ff 


will recall that the Boulévard Com- 


pany, Limited, went into liquidation, | jf 
and that things were in such bad! | 
shape that the liquidators were forc-| jf 


ed to call upon the creditors for the 


winding-up costs. The creditors lost 1 


the amount of their claims; and in 
addition to that, had to dig down 
into their pockets for expenses. 


INCORPORATED 
1885 


BANK or TORONT! 


Head Office -« - TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserve Funds - - 
DIRECTORS, 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 
William Stone, John Macdonald, Lt.-Col, A. E. Gooderham, A. H. Campbell, 
Brig.-Gen. F. 8. Meighen, J. L. Englehart, Wm, I. Gear, Paul J. Myler. 


Thos, F. How, General Manager. John R. Lamb, Supt. of Branches. 
T. A, Bird, Chief Inspector. 
Bankers.—NEW YORK—National Bank of Commerce. CHICAGO—Firat 
ae Bank, LONDON, ENG.—London City and Midland Bank, 
mited, . e 


$6,508,000 


“OMG BEA” 


Home Bank» CANADA 


Branches and Connections Throughout Canada 


Head Offices and Nine Branches in Toronto 
8-10 KING STREET WEST, HEAD OFFICE AND 
TORONTO BRANCH 


78 Church Street Cer. Bloor West and Bathurst 
Cor. Queen East and Ontario Cor. Queen West and Bathurst 
236 Broadview, Cor. Wilton Ave. 
1871 Dundas St., Cor. High Park Ave. 
1220 Yonge St. Subway, Cor. Aleorn Ave. 
Exhibition Camp, Exhibition Park. 


ASKA; 


Follow the 
Gold Seekers’ Trail 
Ai. 


to this wonderful land of the north. 
Know the lure of its fjords, snow-capped 
mountains, blue-green glaciers, rivers and 
tumbling cascades, Indian villages and 
totem poles. ‘Thrill with its awakening 
to a mighty commercial life. 


Travel luxuriously by the splendidly 

appointed 

Canadian Pacific “Princess” Liners 
including the 


Ss. S. Princess Charlotte 


Sailing northward, 1,000 miles along the 
protected “inside passage.” 

Make your reservations early and secure choice 
accommodation. 


W.B. HOWARD 
District Passenger Agent, Toronto, Ont. 


Canadian Pacific Railway 


SUE Mit 
Prninenin nee 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
: Orders Executed On All Markets 


Rooms 420-421-422 Transportation Building, Montreal, Quebec. 


Government Telephones 
The Experience of Manitoba 


Politics vs. Service 

Students of public ownership problems should give careful 
consideration to the experience of Manitoba in the operation of 
its telephone system—the largest under government ownership in 
America. 

They should read how the usual evils of politics and pat- 


ronage undermined the efficiency of service and the stability of 
finances. 

They should learn from the results of a careful and thorough 
study by an eminent authority of actual conditions kept from 
the public by astute politicians. 

By James Mavor, Ph.D., Professor of Politica] Economy in the 
University of Toronto, author of “An Economic History of 
Russia,” ete., etc. j 


Technical Book Department 
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1903 ae ; 
106 Xi Re 
1915 Pore 
1916 eee ; 


$1,440,563.50 


$3,619,583.53 


$6,868,817.75 
$7,595,750.23 


This Company was formed to do just one 
thing—manage Estates. It will manage yours 


better than any other Executor you can choose. ‘ 


Our growth shows the service we have given. 


Write, or come to us about your affairs— 
information gladly furnished. 


Sir George Gibbons, K.C., President 


T. H. Smallman, J. L. Englehart, 
Vice-Presidents 
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John S. Moore 
Manager 


The Ontario Loan and 
Debenture Company 


INCORPORATED 1870 


London . - 


Subscribed Capital 
Paid-up Capital 


Reserve and Undivided Profits. 


Total Assets 


5* 


Canada 


1,903, 
7,676,155 


DEBENTURES 5% 


issued from one to five year terms 


Absolute Safety 


The Company’s Savings Deposits and Deben- 
tures rest on security in value more than four 


times their total amount. 


- JOHN McCLARY, 


President. 


The Dominion Savings and 


A. M. SMART, 


Manager. 
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~ Investment Society 
London, Canada 


Capital Paid-up - - - 
Reserve Fund - 


Total Assets, 31st Dec., 1916 
Total Liabilities to the Public 


Margin of Security for Depositors 
and Debenture-holders - - - 


Interest at 3% % on Deposits. 
Interest at 5% on Debentures. 


T. H. PURDOM, K.C., 
President. 


$ 934,821.91 


250,000.00 


2,283,105.04 


- 1,072,384.60 


1,210,720.44 


NATHANIEL MILLS, 
Managing Director. 


ZZ 


"LLL aad WTI dddddddldddddddddddddddddddididdddddhdddidddddbdd. 


Attitude of “Wheat. King” on Free 

’ Wheat Issue is Admired by 

President of Lethbridge 
Board of Trade. 
cee ee - 

THE POST does not endorse the 
tariff views of G.R. Marnock, president 
of the Lethbridge Board of Trade, who 
has written’the following article, but 
it does believe that the East can better 
understand the West by considering 
the Western attitude which Mr. Mar- 
nock expresses in a broad and intelli- 
gent way. = 

It is highly encouraging to those 
of us in the West who have been 
craving the attention of the East to 
our joint interest in a national out- 
look on Canada’s agricultural and in- 
dustrial future to hear such an ut- 
terance as that by Mr. James Car- 
ruthers in your issue of April 28. “I 
cannot help looking upon the great 
North West as the backbone of Can- 
ada; and the more prosperous and 
contented the farmers are the sooner 
the country will be settled.” Coming 

from a man of his undoubted busi- 
ness ability, these words are doubly 
encouraging. 


The recent debate in.the House on 
the farm tractor situation on the 
other hand, discloses the appalling 
ignorance of some of the Eastern 
members regarding the market for 
these now highly necessary adjuncts 
to farm operations One member, liv- 
ing in Hamilton, the home of such 
Canadian implements as are on the 
market, said that not one farmer in 
2000 would use a tractor. Contrast 
this with the information that 200 
small tractors have been sold and de- 
livered this season in the Lethbridge 
district; that only three of these are 
of Canadian manufacture; and that 
$50,000 ‘of protection in the shape of 
duties paid on .the 197 American 
tractors was extended to our vision- 
less manufacturers; and further, that 
the demand for tractors is far great- 
er than the supply. — 

The present writer, in an article 
that appeared in one of your ‘con- 
temporaries in January’ said: 

“An uneasy question suggests itself 
even now; as to whether a survey of our 
manufacturing forces might not disclose 
the uncomfortable finding that our do- 
mestic demands for manufactured goods 
are being neglected for the sake of get- 
ting big war orders; and whether it 
would not be the part of wisdom to let 
some war orders go to the United States, 
while we take care of the business of- 
fered in our own markets, Fer that is 
the business that will make the wheels 
go round after the war; and care should 
be taken that it is not diverted into 
other channels just now, from: which it 
will be difficult. to re-dWweet the flow.” 


This tractor manufacture 
actual case in point. 

‘The broad views of Mr. Carruthers 
ret an endorsement in the remarks 
that a merolant in a Western country 
town made the other day. He said 
a fellow merchant came to him in 
some alarm, and told him that the 
farmers’ union was bringing in a car- 
‘oad of some heavy supply and want- 
ed to know what his friend thought 
they should do about it. He replied, 
T want to get some of that myself 
for my own little farm, we have 
never been able to bring in a carload 
ourselves; I want some to keep is my 
store too, to sell to those who are 
not getting any in the car. And, he 
continued, this is something that’ will 
help to make: this whole community 
more prosperous; if the community 
is prosperous there will be two or 
three more ways for you and me, 
John, to make a living, where we 


have a little less than one now. 


Prices and Stocks. 

Although the Western farmers sold 
the bulk of their 1916 wheat crop at 
prices around $1.25 and $1.50 per 
bushel (the farmers themselves have 
very little to sell at the present 
factitious values) nobody can foretell 
what the price may fall to after the 
war. The manufacturer, on the other 
hand, buys his material at a known 


is an 


price, and makes his selling con- } 


tracts ahead, also at stated fiyures. 
If we cannot shortly persuade our- 


selves that a great part of Canada’s | | 
future welfare lies in the live stock i 
=i and grain yields of the West, we are ||} 


due to receive a great awakening. 


now informed that this has already. 
caused 300,000 acres of pasture in 


| England, 50,000 acres in Scotland, 


and 500,000 acres in Ireland, to be 
put -under the plow again. And it 
has been stated by Premier Lloyd 
George that the whole of the three 
million acres will be under cutivation 
by next year. ; 

Here is the second item:—Henry 
Ford Has been granted a license by 
the British Government to establish 
a factory in Cork, Ireland, for the 
‘production of 50,000 farm tractors 
per annum. They are to be made by 
American brains exported to England 
by cabled specifications, and British 
hands. 

What does our .Western farmer 
think of this? What does our East- 
‘ern manufacturer think of it? What 
significance does it hold for all Can- 
adians? 

Three million acres. of land in 
Great Britain will easily produce 40 
bushels an acre, under their methods 
of scientific cultivation and the appli- 
cation of fertilisers produced in their 
ch€mical works and gasworks, and 
brought to their doors from all over 
the World and laid down free of duty. 
Three million acres at forty bushels 
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Head Offices of 


_. THE 
CANADA TRUST 
COMPANY 


446 RICHMOND STREET 


Next Huron & Erie Offices 


Well for Canada that an open mar- 
ket for wheat now lies at our doors. 
And well would it be if our Western 
farmers could get their farm imple- 
ments without a tax of $250 to-$300 
on each of the light tractors . that 
they are paying $1,300 for. And 
most of these tractors are made in 
Milwaukee. . 

We may yet see this curious sight— 
Hepry Ford making American-de- 
sign farm tractors in a free-trade 
Ireland and sending them into Can- 
ada under ~an Imperial preferential 
tariff: 


IN DIFFICULTIES. - £ 


School Commission .in Quebec Finds 
‘Itself With a Deficit. ; 


The ‘school municipality of St. 
St. Gregoire le Thaumaturge, which 
refused to pay the interest on its de- 
bentures when -the coupons fell due 
recently, is in difficulties. Grave ir- 
regularities have been found in the 
books of the‘ commission, afid the 
matter has been taken up with Sir 
Lomer Gouin. A stormy meeting of 
the commission wads held on Monday 
night, at which charges were made, 


\ 


-_ 


out due consideration and judgment 
in connection with the building of 
school houses, ete. A 


the books, and to ascertain who arm 
the guilty parties. 


The population of Barrie, a 
shown by the assessment returns, is 
6,866, an increase of 400 over 1916, 


The total assessment has been ip — 


creased from $3,991,410 to $419, 
527. 


G. B. Perry & Co, 


Government and Manicipal Bonds 
Local Investments 
Merchants 


Bank Buildms Hamilton, Canaad 
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N ADDITION to the broad and thorough service rendered 
by the Canada Trust Company as Executar of Estates, 
this institution provides, for those with surplus funds, a 

guaranteed investment, yielding a profitable rate of interest, 


~ combined with unquestioned safety. 


] 
‘ 
* 52% - 

PER ANNUM, PAYABLE TWICE EACH YEAR, 
is earned by sums invested for a five-year term. 

The Paid-Up Capital and Reserve Fund of The Canada 
Trust Company, totalling $1,500,000, the conservative meth- 
ods for which the company is known, together with its close 


affiliation with the Huron & Erie Mortgage Corporation, 
' afford for your funds the highest protection. 


This form of investment relieves_you of the worry and 
inconvenience found. by many who tend their funds upon 


mortgage security. 


Interest begins from the day your investment is made and 


is paid to. you twice each year. 


m{ ‘ANADA [RUST 
COMPANY 


LONDON (Two Branches) and ST. THOMAS 
Managed in connection with the 
Huron & Erie Mortgage Corporation 


T. G. Meredith, K.C., President 


Hume Cronyn, General Manager 


Mercantile Trust Company of Canada 


Head Office: 
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LIMITED 


Street East, Hamilton, Ontario 
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Chartered Executor, Trustee, Administrator, Etc. 


President: CYRUS A. BIRGE 
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Thos. C. Haslett, K-C. 

| Sir John 8. Hendrie, K.C.M.G. 
J. F. Kavanagh : 

H Lt.-Col. John I. MeLaren 


Directors: 


Vice-President : Major HENRY L. ROBERTS 


Lt.-Col. W. H, Merritt ; 
Maj.-Gen. 8. C. Mewburn 


Stanley 


Manager—S. C. Macdonald 


James Turnbull 
W. A, Wood - 
C. S. Wileox . 


The above representative directorate is an assurance that all matters of trust 
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THE OUTLOOK FOR THE. 
FUTURE SUPPLY OF 
MONEY FOR MORTGAGES 


A Diminishing Demand for Mortgage 
Loans Has Been : 
Indicated. 


CANADA'S ATTRACTIONS FOR CAPITAL 


Present Agricultural Prosperity Is The Best Kind Of 
Advertising To Induce The Investment Of 
Funds From Abroad When They 
Can Be Obtained. 


N CONSIDERING the question of procuring enough 
money to meet the demands for mortgage loans regard 
must be had for their probable volume. The Insurance 


Abstract just issued indicates that the life insurance com- 
panies in 1916 made loans to the amount of $4,857,671,- 
and there was repaid of outstanding loans $4,458,073, the 
gain in this regard was, therefore, $460,000, a mere baga- 
telle in view of the fact that the total mortgage loans 
which the life companies had outstanding at the end of 
June, 1916, was $100,850,825. Practically all.the regular 
Joan companies in their statements show a slight decline 
in mortgages outstanding. Between 1911 and 1912 the 
increase in the mortgage investments of life companies 
was $12,000,000; in 1913; $12,000,000; in.1914, $8,000,000, 
and in 1915, $2,000,000. 

What has happened in the form of the diminishing 
demand for mortgage loans in case of the life companies 
applies to practically every other institution engaged in 
the lending business. The borrowers are paying off their 
obligations rapidly and this has two undoubted effects; 
one being a sharp falling off in the demand for mortgage 
money and the other some slight weakening of the rates. 
The greatest deterrent to a further drop in rates is the 
cost of looking after loans which. have not decreased. 
Inspecting, collecting and foreclosing costs are somewhat 
more to-day than formerly. For instance, the inspector 
cannot hire a livery team to-day to look after the delin- 
quent as easily or at as low cost as he could a few years 
ago. Furthermore, wages and general administration 
expenses are higher. Under such circumstances, although 
the demand is at a minimum and payments on the whole 
have been well met, there are few companies in a position 
to place money at lower rates and maintain a rate of 
dividend commensurate with current values.of money. 

For the time being, therefore, the lender is not experi- 
encing any appreciable demand for money nor is the 
rate being paid by mortgage borrowers attractive as com- 
pared with prices of high-class securities which can be 
handled at little cost and no risk. It is, however, of the 
utmost importance to the economic future of the Dominion 
that the lending organizations that have financed so much 
of its agricultural development should be maintained so 
as to be ready to give service when the cessation of war 
permits further development within the Dominion. 


A Question of the Future. 

The supply of money is really a question of the future. 
At present there exists an era of agricultural prosperity 
which the country has not hitherto enjoyed. Cost of labor, 
implements and other necessities of agricultural indus- 
tries are extremely high, but they are not proportionately 
as high as are products of the soil. This era of high prices 
for the farmers practically will not end when the glad 
news of peace is heralded throughout the world. When 
the flood of labor from the factory and from the trenches 
is véty largely released it will, to a considerable extent 
become available for land operations—in peace not war- 
pursuits. Meanwhile the herdgof practically every civil- 
ized country, the organization for the handling of products 
of the fields and the markets through which they are 
directed to centres of consumption will have become. very 
largely disorganized. 

The result cannot be otherwise than that those coun- 
tries which are well known as having large food supplies 
and food-producing capacity and whose lands and eco-, 
nomic machinery have not been ravished by war, will be 
looked to for ‘supplies and they will as a consequence, com- 
mand a high price. This demand will sustain in Canada 
the era of agricultural prosperity for an indefinite number 
of years. It will be aided, as the war draws to a close, 
by better supply of labor available at lower cost. Before 
the labor result will accrue to the benefit of the farmers, 
“soup kitchen” periods may exist in urban centres and 
dire necessity only will destroy the hope of the wage- 
earner being able to remain in the city and recéive wages 
necessary to an acceptable scale of living. We are now 


speculating to a certain extent, but nevertheless it seems). 


to be reasonable grounds for anticipation that this era 
of prosperity will attract settlers to the lands and also 
immigration. Already our neighbor, United States 
farmer, has his eye upon the lands in Canada procurable 
at a nominal value. He knows that year after year de- 
spite seasonal disappointments they are more productive 
than the wild lands of practically every other country. 
This in itself is an attraction which doubtless will, when 
high wages in industrial centres cease to attract, inaugur- 
ate a new period of colonization and development of agri- 
cultural areas in Canada, and with that development 
there will come a demand for mortgage money. 


Canada’s Attractions for Capital. 
Such a display as Canada is making to-day in the 
exports of agricultural products cannot but have a world- 
wide influence. As the Hon. Martin Burrell stated in the 
House of Commons on the 30th of April last,“the embargo 
upon Canadian cattle will be removed by Britain as that 
country is short of stock as are other European countries. 
Mr. Burrell pointed out that in view of the fact that 
Canada was the only nation within the Empire against 
which such a restriction was in force, it would be removed. 
Despite that embargo our cattle and packing industry 
have grown. In the last decade our exports at times 
reached about $60,000,000 a year, in 1914 they dropped 
to about $40,000,000. Now they are approximately at 
the rate of $130,000,000. They will remain at a 
Continued on page 27. 
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TORONTO, MAY 12, 1917 


EVELOPMENTS IN 3 
TRUST AND LOAN SITUATION 


World Demand for Agricultural Produets Has Strengthened Values of Farm Lands 
—Western Legislation and Its Effect—The Problem of 


‘Securing Eastern Capital. 


IFTY of the leading loaning and savings organiza- 
tions of Canada, in addition to trust companies, 
have sent their returns to THE FINANCIAL POST 

for analysis in connection with this review number. These 
companies have assets of $253,224,372, They owe to the 
public $149,959,841. Thus there is $1.69 for every dollar 
owing to the public. In the yea? previous the ratio was 
$1.67 and in. 1914 $1.65 for the same companies. It will 
thus be seen that during the past two years the security 
behind the companies’ obligations has appreciably in- 
creased. Operations have been somewhat curtailed, and, 
as shown elsewhere, profits reduced, but the fact that 
there has been the improvement referred to in the se- 
curity offsets the small reduction in return, and must 
appeal particularly to those holding debentures of, or 
having deposits in, these companies. 

The great bulk of the investments are in mortgages on 
Western farm lands. With the outbreak of the war 
there was for a time a feeling of uncertainty about the 
West and some fear that mortgage values might be im- 
paired. However, during the past couple of years the 
high prices for farm produce and: the growing world 
demand have put a different complexion on the situation 
and farm lands -have not only held their own, but of late 
have been increasing in value with the prospect that 
with a renewal of immigration, which is already in evi- 
dence, so far as Americans are concerned, there will be a 
further improvement in this connection. 

In stating that’ the companies whose affairs are re- 
viewed in. this number—for 1916 and several previous 
years—have assets of $253,224,372, it may be-taken that 
they include practically all of the representative mort- 
gage organizations, the total assets of all companies in 
Canada being less than $20,000,000 larger. . This is shown 
in a summary on this page showing the growth of the 
investments of loan and insurance companies between 
1906 and 1915. In the following table are shown com- 
parative figures of the fifty companies referred to for 
the past three years: : 


ASSETS, 
1914 1915: 1916 


$187,343,782 $188,193,3879 $184,126,544 
17,203,050 16,493,519 15,940,371 
15,995,410 17,639,858 20,354,800 
5,261,180 5,696,814 
8,944,832 11,478,353 
10,883976 11,039,081 


Mortgages 

Other Loans 
Securities . et 
Real Estate and Prem.: 


Other Assets 


$245,632,230 $250,541,004 


LIABILITIES TO THE PUBLIC 
$ 21,460,074 $ 24,127,951 
124,472,069 123,537,299 
3,545,676 2,715,593 


$253,224,372 


$ 26,153,760 
109,912,012 
13,894,069 


Deposits 


Other Liabilities 
Scie tacit 


$149,477,819 $150,380,843 


LIABILITIES TO SHAREHOLDERS 
$ 62,126,864 $ 64,384,596 
30,410,613 32,678,912 
5,216,427 5,683,417 


$149,959,841 


$ 65,481,918 
34,275,889 
6,393,639 


Capital 
Reserve 
Other Liabilities 


$97,753,904 $102,746,925 $106,151,446 


Reference to another year of war and war conditions 
throughout both the field for loaning and the field for 
borrowing must naturally preface any general conclusions 
or references to the results of the year or the outlook 
for the future. World business and world finance are in 
an unsettled state and the effects are naturally easily 
traced throughout the reports of all financial companies 
while the clouded future creates uncertainty as to capital 
supplies and interest rates developments in connection 
with which have been marked in the past few years. 


Foreign Capital Supply. 


The war’s effect upon capital supply can be traced by 
the figures showing the decrease in the amount of ster- 


ling debentures outstanding. In Britain and on the conti- | 
nent the demand for capital for government financing | 
has been such that interest rates have advanced to a 
marked extent and this, together with patriotic influences, 
have made it difficult for Canadian companies to get their 
sterling debentures renewed at rates warranted by the 
return offered in the Canadian investment field. Then on 
the other hand not only has the demand for loans been 
somewhat more restricted by the prevailing conditions | 
and the necessarily high rate of interest but, and this 
applies particularly to Western Canada, there have been 
legislative influences at work which have tended to under- 
‘mine the security foundation of mortgages. 


As to the future of the foreign capital supply there 
is difference of opinion and the future rate of interest 
is involved in the same problem. In this connection 
there are articles in this number which have been pre- 
pared by close students of the situation and their opinions 
should be of both interest and value. 


The, Home Capital Supply. 


With the curtailment of the supply of outside capital 
interest has turned more than ever to the situation at. 
home and this has been accentuated by the accumulations 
of capital as illustrated by the savings deposits carried | 
by the banks, Much of this capital now lying in the! 
banks and drawing bank interest could be invested in 
loan company debentures providing first class security 
and returning a substantially higher rate. In this ques- 
tion of getting home capital interested in debentures as 
investments is one of the great problems of the 
Canadian loaning companies.. The remark has been made 
to THE POST by a manager of one of the leading con-| 
cerns that there must be at least $50,000,000 lying in the) 
banks at the credit of farmers which could well be in-| 
vested in debentures —an investment returning much | 
higher interest and recognized as security for trustee 
funds. The difficulty appears to be that the funds 
referred to are largely in the hands of farmers more or 
less isolated and difficult to educate to the advantages | 
of debenture investments, while individual effort to inter- 
est them is too expensive. Some of the older companies | 
have had a measure of success during the year in increas- 
ing their.currency debentures outstanding but even in the 
case of the most successful the managements report 
that anything that would bring the fatmer and the mort- 
gage company closer together: would be of benefit to all | 
concerned. The measure of success which has been ob- 
tained appears to be due to aggressive application of 
direct methods. 


| 





As to Legislation. 


Legislation new or of recent years has proven a con- 
iderable handicap to the operations of the companies 
during the year. However, for the most part it has been | 
recognized that that has been induced to a considerable 
degree by a desire to offset war Conditions and the com- 
panies have shouldered the burden in that spirit. The! 
moratoria has continued in force and although it has not 


So ae ee 
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been a very serious factor against the operations of the 
companies it stands on the books of several of the prov- | 
inces as a black mark against the fundamental security| 
of the mortgage and therefore must be a factor for harm | 
in influencing the opinion of investors and particularly | 
those in foreign countries. In principle too the moratoria 
is wrong for the reason that it has worked for the pro-| 
tection of the speculator and not for the benefit:of the 
productive land owner who through high prices atid good 
crops has been able to meet his obligations or at least 
has received under the legislation referred to no further 
encouragement than is offered by the loaning companies 
in the transaction of their business in the usual way. 
The soldiers relief acts too have provided their an- 
noyances. The principle of protection for the men serv- | 
ing their country is generally recognized but it iz to be | 
seriously doubted if the burden of this protectien should 
be placed upon the individual—in this instance the mort- 
gagee. Besides the weakness of the legislation in at 
least two of the Western provinces is that it has been 
provided a “khaki” cloak behind which have hidden many 


Continued on page 26, 
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Investment of Trust, Loan and Insurance Companies | 


DISTRIBUTION OF ASSETS. 
Trust and Loan Companies. 
(Seventy-three Companies in 1915, seventy-five in 1906). 
Seen Bonds & 
Mortgages Debentures 
1906 .... $117,499,461 $23,811,069 
1915 .... 190,554,258 40,185,225 
7 9g,054,792 16,374,156 28,140,004 117,668,952 
Funds Not Beneficially Owned. ! 
(Twenty Trust Companies in 1915 and eight in 1906). 
1906 .... § 23,245,72 $39,489, 


; 124 4. $ 62,733,301 
1915 .... 98,764,996 . 284,322,834 378,087,830 


Incr. .... $70,064,792 $244,833,260 $315,354,529 


Life 
(Including Assets 


236,558 $158,672,088 
1 872, 
MO;60L S87 - 271,241,035 


Year 


Assurance Companies. 
in Canada of British and Foreign 


nies). 
1906 .... $ 40,085,024 Sarteaser $36,188,687 $180,418,619 


1915 |... 125,876,058 168,680,768 94,834,122 389,480,948 

|... $BB,791,084 $64,485,861 $58,785,435  $209,062,329 
_ Fire Insurance Companies, 

(including Assets in Canade of British and Foreign 


Companies). sek “eeepenie 
7 . 
+ agguaar uinamout S.rulesze $BAb tt 


$ 22,769,859 
Siesraise $o8,140,004 $117,568,952 


ner. 


1906 .... 
1915..... 


11,396 


On 


' Aggregate All Companies. 

1906 .... $189,659,846 $146,473,020 $95,539,328 $431,672,194 

| 419,015,548 241,784,554 435,627,265 1,096 427,367 | 
een f 


1916.... 
Incr. .... - $229,367,098 $95,311,534 $340,087,937 $664,755,173 | 


ASSETS CONTROLLED BY LOAN AND TRUST 
COMPANIES. ~ 


(Seventy-three Companies in 1915, Seventy-five in 1906). 


Ten Years’ 

- 1906 - 1915 orenee ae 
Shareholders.. $67,119,548 $113,341,651 $ 46,222, 2 
Due to public. 35,044,751 157,899,280 72,854,529 91.0 
Trust funds .. 64,251,095 ~ 387,087,830 


$13,836,786 490.0 
$216,505,384  $649,328,760 


' 


$432,923,482 200.0 | 


ASSETS OF LIFE. INSURANCE COMPANIES. 

(With Dominion Charter or License). 

Saas 114,560 4,278,018 $159,712,185 140.0 

ie : ayer wyraeiaes 14,068,420 - 61.1 

American .... 42,164,240 77,445,964 $5,281,724 84.0 

$180,418,619 $389,480,948 $209,062,329 116.1 

ASSETS OF LIFE INSURANCE COMPANIES. 

iti 22,146,738 27,344,410 5,197,672 
American .. 


on 2,888,262 . 10, 7,918,241 
Canadian ....°$ 9,818,195 $ 19,466,641 $ 


23.5 
274.8 
108.2 


—_— 


70.0 | 


—_—— 


9,653,446 


Ce aE 


$ 34,848,195 $ 57,617,554 §$ 22,760,359 
SS TTT 
Aggregate $431 ,672,194 $1,096 427,367 $664,755,173- 
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THE EFFECT OF FREE 
WHEAT AS SEEN FROM 
WESTERN STANDPOINT 


Influx of Immigration Looked for With 
: _ Increase in Farm 
Values. 


REGARDED AS PERMANENT MEASURE 


Machinery Being Established To Enable Winnipeg To 


Compete On Equal Basis With Western American 
Markets—Conditions Too Unsettled To . 
Judge Permanent Results. ~ 


By Norman Lambert, who has recently toured Western 
Canada and is in a position to present a “close-up” view 
of the developments from the Western standpoint. 

ESPITE the manner in which “free wheat” was 

established between Canada and the United States, 

the majority of people in the Western “Provinces 
feel that this recent measure passed by an Order-in-Coun- 
cil under the War Measures Act, has really come to stay. 
At the present time, the Winnipeg Grain Exchange, evi- 
dently believing this to be true, is busy organizing new 
facilities for the buying and selling of grain so that this 
principal market of the West shall be on a fair, competing 
basis with rival markets in the United States. Every 
effort, is being made by the trade in Winnipeg to prevent 
the slightest diversion to competing channels of the grow- 
ing volume of business transacted at this point. With 
sample markets at Winnipeg, and terminal elevators at 
the head of the lakes transformed from mere storage 
houses into repositories for the mixing and grading of 
grain, and with the railways doing their part in promptly 
handling the harvest each season, it is believed that Win- 
nipeg and Fort William and Port Arthur, under this 
regime of free trade, will be more than able to hold their 
own against Minneapolis and Duluth. 

As to the general effect upon the West of free trade 
in grain and flour between Canada and the United States, 
it is yet too soon, and the present time is too abnormal, 
to justify any one in drawing definite conclusions. Since 
the passing of the free wheat measure at Ottawa, the 
grain markets on both sides of the line have advanced in 
a most sensational manner, the price at Winnipeg far 
exceeding that at Minneapolis or Chicago, But no sen- 
sible grain man would argue that these advances had 
been directly caused by free wheat. As a matter of fact, 
the elimination of the tariff on grain and flour that stood 
between these two North American countries was only 
a slight incident in an acute world situation. Winnipeg 
for some time has been the only exchange in America that 
has been handling real wheat. The United States and 
Canada together constitute the ozly principal wheat-pro- 
ducing area that is accessible to the buyers for the En- 
tente Allies this year. The purchasing power behind the 
wheat markets of this.continent at.the present time was 
never so great, and simply because of that circum- 
stance there is no limit to which the price of wheat may 
not be forced, provided, of course, that government con- 
trol does not intervene. 


Asa Darnisnien Arrangement, a 


It is rather as an after-the-war measure than as an 
effort to bring relief at the present time, that free wheat 
is most appreciated by the people of Western Canada. In 
other words, they believe that free access to the markets 
of the United States is the.most natural thing in the world 
-—a condition which should prevail in normal times.and 
not merely be created for an abnormal period: sash asthe 
country is experiencing just now. The West inews that. 
two great problems will confront Canada at the close of - 
the war. One will be the readjustment in employment of 
many thousands of men and women who have been en- 
gaged in war work at hoe and abroad. The other will 
be the bearing of a huge national debt which can only be 
carried through the expansion of national sources of 
revenue. Agricultural development in the new provinces 
of the West presents one of the easiest and most available 
sources of greater income to the nation. . The readjust- 
ment of employment after the war, it is felt, will fall 
largely to the lot of the old industrial provinces of the 
East; while the new West with its wide, trackless areas 
of virgin soil must take to itself the problem of increased 
production. In order that they should work to the very 
best advantage in those days when the artificial values of 
war have passed away from the grain markets, and the 
peaceful co-ordination of world ‘industry has been re- 
sumed, the producers of Western Canada want to trade 
unhindered with their neighbors to the south. . 


Influx of United States Settlers. 


On the strength of this free wheat measure, combined 
with the persuasive argument-of cheap land, representa- 
tives of different colonization interests in Western Canada 
are now attracting more settlers from the United States 
than have been seen crossing the international boundary 
within the past three years. William Pearson, of Winni- 
peg, the head of one of the very largest and most 8 
ful land and colonization companies operating in West. 
ern Canada explained to me that free wheat had simply 
added another strong inducement to the younger farm- 
ers in the older districts of the United States to come 
to this country to live. “My agents in the United States,” 
said he, “are sending very favorable reports of the pros- 
pective movement into Canada this season. I expect, if 
everything goes along satisfactorily, that we shall be. 
running an excursion trainload of settlers into our part 
of the country, some time in June. That would make 
the first, train that we have operated since early in 1914 

Free wheat, of course, could not be said to be wholly 
responsible for wes ee aS eee a American 
farmer in the Canadian r.. 

Since the beginning of the year there had been a decided 

improvement in the tone of the business in farm lands 

throughout the West.- The remarkable } of the past. 

two seasons on the Cariadian prairies, & pro . 
Continued on page 18 
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Manager of Credit-Foncier Sa 


May Be Several Years After Peace Is Declared Before 
“The Tide Will Again Begin’ To Flow 
In This Direction—Western 
Legisiation a Menace. 


THE EFFECT OF FREE WHEAT AS SEEN FROM 


Western Canada’s 30-bushel average 

and 19 bushels per acre for a series of years before that,” 
said Mr. Pearson. Then the precipitation of the United 
States into the war had been a tremendous factor in fatili- 
tating the movement of settler's into the West from the 
other side of the line. The-general need of increased 
cereal production from the grain growers of this continent 
was also having its effect in bringing new settlers to this 
country where the opportunity for getting bigger results 


from operations on the land, was considered to be much 


(By Martial Chevalier, B.A., General Manager Credit-Foncier | greater than in any other part of America. The passing 
of the free wheat measure had been the crowning feature 


Franco-Canadien.) a 
HAT are the prospects of Canada getting capital | of an increasingly favorable situation so far as lan 
W from France after the war? settlement in the West was concerned. Mr. Pearson felt 
no ly that th + not | that when the people of this country came to see the 
. 1am sorry to have to reply that they are not || oscial effect of this measure as reflected later in the 
promising. In fact, I have been informed by my principals- increased immigration from the United States into areas 
that they do not expect to be able to get any money for | that needed settling in the worst way, there would be no 
investment in this country or any other foreign country | doubt about the permanency of free wheat. - 
for several years after the signing of peace. It is not Renewed Movement in Evidence. : 
difficult to understand that this will probably be the; yn indication of the renewed volume of immigration 
case. France will have need of enormous sums to repair | into Western Canada from the United States is given in 


the ravages of war. The re-construction of cities, the re- | the following tabulated statement showing the number 
of farmers and farm laborers with the amount of cash 


aia a os Wo eon ean Nah . ~ ST =e and the value of effects accompanying them, recorded dur- 
ustries that have been destroyed and the replacing of| ;, the first three months of the past four years: 
railways will tax the resources of the bleeding and ex- . ae ke ‘ 

an. to Mar. 31— 


hausted country for a long time. Farm 


: aThe F Total Cash 
Previous to the outbreak of war there was an accumu noe ere ben ge tat 7,926-. $1,461,595 $531,781 


lation of funds, a portion of which would have been avail-| 391g = || 279 748 2,411 544,497 159,498 
ble for i i i i bs ROE. Te 737 =: 1,818 520,596- 15,255 
able for investment in Canada, but which will now all be 525 3,027 «7,585 __-2,143,975 584,528 


required at home. Devastated Belgium, i eee Ge eae 
eq elgium, which has been The figures for April were not ready for publication 


crushed to earth under the iron heel of the oppressor,| non this article was being written, but the record for the 
and whole cities with their complex industrial life obliter- past month has also shown a continued increase in the 
ated, must be restored ‘and the capital must come from | movement of settlers from the United States, over the 


France or England. The rebuilding of the navy, which| corresponding month in the past two years. Another 
piece of evidence supporting the statistics just quoted 


to a large extent will have to . : ae ; 

: <a : a ere: ign ~ ae from the books of the Dominion Immigration office, is the 
is Over, wil involve a large expenditure, while Cie interest unprecedented volume of land business which is being 
charge on the national debt, as the result of the colossal | done by the C.P.R., through its Department of Natural 
coast of the war, will be a burden of no light proportions.| Resources. The year ending 1915 was the most success- 


I have no fears for Canada’s future. With the matchless ful which the land department - the a had _ 
resources of the country, and the resour experienced up till that time. In that year sales amoun 
ability of her populati 2 her” ie senayoe: ”~ to $5,165,000. In 1916, however, the amount of the pre- 
: PoP o ent me assured, I vious year was increased to $7,793,000, representing the 
do not look forward to any period of depression after the| value of some 480,000 acres. The people in the United 
war. Ihave changed my mind about that. There may be| States to whom that land was sold last--year, have been 


a shortage of money at the first, but I believe that situa-| Coming across the line in a continuous stream ever since 
ret the opening of 1917, and by the end of this season, will be 


tion will speedily adjust itself, o i : 

pebple sion of a tacts ‘aut ws ee af the well established in their new country. Although the 
pie are again Girec e production of useful crop prospects for 1917 are not any too bright, and it 

commodities. The manufacturers will be more efficient | looks as if the wheat acreage at least, will be materially 

and their plants will be better equipped as a result of| reduced below the area of 1916, the outlook for 1918, if 


their speeding-up war experiences,’ and they will seek | °¢ may be permitted to think that - hens, “ — 
i : : : ingly promising. The few new settlers in the West this 
Se ee eee hare summer will be busy preparing idle land for crop next 


been developed, which will mean a constantly increasing| spring, and it is now a safe prediction that 1918 will see a 
source of wealth to the country. The skill and learning | big expansion in the cropped areas of the three prairie 
will be enlisted by industry, and methods improved and} provinces. 
systematized. Canada’s future cannot be other than a 
brilliant one, if the character of her statesmanship is 

march to the new lands of the West more popular, is the 


worthy of her. 
I cannot refrain from uttering a word of caution to the tack netetal Coe ae ee ee eccmity wdepted 


Western eines The legislators out there have ap-| ryral credit schemes of Alberta, Saskatchewan and Mani- 
parently arrived at the conclusion that there is no such|toba. “What effect will free wheat have upon the busi- 
things as vested rights. The character of the legislation | ness of lending money om mortgages in the West?” the 


Effects 


New Facilities For Loan. * 
Another very important factor that is making the 


that has been enacted cannot. but have a tendency to 
frighten capital away. The situation is that a first mort- 
gage is no longer a first mortgage. The federal seed 
grain lien takes precedence; and the previncial seed grain 
lien also takes precedence; then there are a multitude of 
taxes, such as hospital taxes, telephone ‘taxes, drainage 


taxes, noxious weeds charges, surtaxes, hail insurance 
taxes, gopher destruction taxes, surveys for roadways, 
mechanics’ liens and many other taxes. 

Then in addition to these various disabilities, the pro- 
vinces propose to enter into the loan business in competi- 
tion with the companies who have their capital tied up 
in the country. The competition will be unfair, too, inas- 
much as the Government concerns are given certain ad- 
vantages over the regular loan companies. If there is 
any deficiency, the province will make it up. Is there any- 
thing fair in that? It is not even fair to the rest of 
the people of the province. 

Surely the companies which have established them- 
selves in the country and advanced large sums for its de- 
velopment, have some rights, and are entitled to some 
consideration. 

The Credit Foncier’s loans in Western Canada will 
aggregate about $20,000,000, and we have $123,000 in 
arrears standing on our books which we regard as doubt- 
ful. This includes what is exempted“ander the provisions 
of the Moratorium Act, and the cases where we have 
been delayed in getting judgment. By the time three 
years has pasved, the arrears will have reached such a 
large sum that in many cases we will have to take the 
property over. Until we can sell it, we will not know what 
our loss will be: The arrears of interest and taxes, and 
the costs on the property actually taken over last year 
alone amounted to $96,000. 

The seed grain lien has been a great bugbear. Take a 
sample case. Here is a property valued at $1,100. We 
have loaned $500 on it. There is a seed grain lien of $400 
on it, ‘while the costs of the lawyer who foreclosed on the 
property amounted to $200 more. You can see where our 
security is, and what a great injustice has been done the 
lenders by these various legislative acts. 

_. In another case where the loan was $5,000, the arrears 
of interest, taxes, insurance, and law costs, amounted to 


“We have advanced the money in good faith, and along 
comes the government and passes legislation that jeo- 
pardizes our security and changes our first mortgage into 
a second and perhaps a fourth or fifth miortgage. Such 
will hurt the credit of not only the Western 

prove a 


vd; the development of Canada will 
“the confidence of investors 


manager of one of the principal loan companies in Win- 
nipeg was asked. y 

“In time, I should think that it would tend to help our 
business, but as yet we have felt no direct results one 
way or the other from it,” was the answer given. 

The same gentleman, however, went on to say that 
the chief influence in money-lending circles just now is 
the part being taken by the provincial governments of 
the West in extending credit to farmers. “Here we have 
the Manitoba Government,” said he, producing a copy of 
a Winnipeg newspaper, “advertising money for farm 
loans at 6 per cent. Now, we know that it is impossible 
to lend money profitably at that rate of interest out here 
if the funds have been secured in the markets of the East 
at 5 and 5% per cent.” The only explanation of the Mani- 
toba Government’s six per cent. money was that certain 
funds held by the Province in the bank were being issued 
to fa¥mers on long terms at the advertised rates of in- 
terest. While the Governments of Saskatchewan and Al- 
berta had not yet actually transacted any financial busi- 
ness with the farmers, their rural credit schemes were 
just about to be put into operation, and altogether the 
general effect of them in all three prairie provinces was 
to reduce materially the number of mortgage loans issued 
from the offices of the established private companies. In 
due time, it is expected that the trust loan and mortgage 
companies, because of their long-standing equipment 
for the handling of loanable fund, will regain, under con- 
ditions of fair competition with the provincial govern- 
ments, much of the business which at present seems to 
besfalling by the wayside. 

The various financial offices in this chief financial 
centre of Western Canada, theréfore, are much more 
concerned at the moment with the introduction of rural 
credits by the local governments of Manitoba, Saskatche- 
wan andAlberta, than with the enforcement of free trade 
in grain between Canada and the United States. This 
much may be said already with reference to the rural 


credit schemes: that in all three provinces the rate of | I] 


interest charged to farmers on current account at the 
banks has been generally lowered.- On long term loans 
also, the rate will be no higher than seven per. cent., 


+ New Facilities For Loan. 


After the war Western Canada will want thesambds of i 


new settlers for her agricultural lands. Even now, the 
second wave of immigration into the West seems to have 
started. In order that these new people may establish 


themselves solidly in Canada, and be of use to themselves 


and to the country of their adoption, economic conditions 
must be highly favorable to them.~ Too many people in 
the West are saying that if the prairies are to return 
after the war to seventy per cent. wheat with the old 


conditions prevailing as well, few new settlers will attempt | If 


to come to Canada, and many of those who are here now, 
will not be content to . There be an agrarian 
policy for Canada. Free wheat and credits are two 


very important items in that policy; but they are not all 


by_any means. 
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$3,644,769.77. 


| WORKING OF MEASURES 


DESIGNED TO PROTECT | 
SOLDIERS--AND OTHERS 


Many Slackers and Unfits Take Advantage 
of Acts for Benefit of 


Militia. 
_ WAR MORATORIA WRONG IN PRINCIPLE 


Legislation Which Hit At The Fundamental Strength Of 
Mortgage Covenants Only Served To Provide 
Protection For Speculators—Farmers 
Generally Able To Pay. 


[Written after a discussion of the subject with Geo. H. 
Smith, Secretary of the Canada Permanent Mortgage 
Corporation. } 

N approaching the question of legislation put into 
| force by several of the Canadian provinces—Ontario 

and westward—with the general object of protecting 
the interests of those upon whom ‘the war, or the condi- 
tions which accompanied it, brought financial hardship 
two distinct classes must at once‘be established. There 
are the measures established by several provinces for the 
purpose of protecting the affairs of the man who decided 
to actively serve his country. And there are the measures 
designed to provide relief on a broader scale for those 
who temporarily, through the sudden shock to the busi- 
ness and financial structure, found it impossible to meet 
obligations. Both classes of legislation were no doubt 
well intended. However, 'to those who understood the 
economic fabric of the country’s affairs it was at once 
obvious that the measures had been ill-considered and 
their operation has developed many proofs of this. 

In relation to the standing of the mortgage contract 
the principle of the more general moratoria was emphati- 
cally wrong. It was blow at the fundamental strength 
of the borrowing power of the country and in this respect 
aggravated a state of affairs already made serious, par- 
ticularly in Western Canada, by different measures plac- 
ing against real security prior charges to that of the 
first mortgage. Ag the result of such legislation the 
Western farmer has been paying higher rates of interest 
than would be the case if the security offered were un- 
impaired and for a time after the outbreak of the war 
there was difficulty in securing capital even when high 
return was offered. The reason for this is not hard to 
find. In order to secure funds for mortgage loans it is 
necessary to guarantee’ absolute security; security is 
much more important than interest return—particularly 
with foreign investors. Therefore, where legislation is 
passed which undermines the status of the first mortgage, 
for which the state should be the guarantee, the effect 
upon the investor is direct and soon makes itself felt at 
the sources from which capital are secured. 

Further the moratoria was wrong in principle because 
it merely deferred an adjustment which must ultimately 
take place. So far as the war was concerned it was soon 
seen that it was an influence for good rather-than for 
evil in Western Canada so far as farm land values were 
concerned. The rising markets for food stuffs and big 
yields brought substantial returns to the productive 
farmer. The result was that in the actual operation of 
the moratoria it was the land speculator who received 
the benefit. The producing land holders were able to meet 
their obligations and the payments from the returns of 
the 1915 crop are evidence of this; those who were in a 
position to reap benefit from the legislation were the 
land gamblers. : 

Protection for the Speculator. 

Carrying the operation of the moratoria a step fur- | 
ther we Atthat the tendency to protect the land specu- | 
lator@the man who is not producing, has retarded the 
effort for increased production which have accompanied 
the progress of the war. Had speculators been closed 
out the land would probably have passed into the hands of | 
active farmers who would be able to develop it to advant- 
age. From the more practical standpoint it would per- | 





haps have been more excusable to have put moratoria into | 


effect in 1916 when theré was a crop failure in some dis- 
tricts as the result of the drouth. No one would have 
reasonably recommended such a course. Yet it illustrates 





the point that the mortgagor cannot expect protection 
other than that secured him by the terms of his contract 
from unexpected developments. 


Undermining the Mortgage. 


However, the objections regarding individual applica- 
tion which have been referred to;-have actually been noted 
m comparatively few cases in relation to the whole situ- 
ation, The harm was not so much in the advantage taken 


of the measure as in the general effect of undermining the |- 


standing of the mortgage. The farmers. with good 
and good prices in 1915 showed a tendency to meet tl 
obligations and the exceptions were, as previously inti- 


mated, the land speculators. In fact it may be said in a |’ 


general way that the agricultural classes secured no 
benefits under the moratoria which they would not have 
been accorded in the usual way, in view of the extraordi- 
nary conditions, by the loaning organizations themselves. 

: loaning companies have at all times shown every 
desire ta help the mortgagor “pull through.” This is not 
Philanthropy so much as it is good business. There is no 
advantage to the mortgage company to foreclose if there 
is any reasonable assurance that ‘the mortgagor can and 
will make good. 

In this same connection—the stability of the mortgage 
contract—it is interesting to note that the farmers them- 
selves have come to realize the importance of maintain- 

the country’s credit standing. The Grain Growers 
°rganizations have passed resolutions decrying legislation 
ich impairs agricultural credit, recognizing that the 
‘ountry needs capital for its development and that the 
burden of high rates falls upon the borrowérs’ shoulders. 
ae uch circumstances it is hard to Uatterstand ‘how 
la ernment maintain thei 


the 

the AD Teeards the measutes of the different provinées, 
Moratorium in Ontario is of such a 
Tere, to- wal 


ti ae srg 


in arrears, not found it neces- 
sary to tage of this measure ,while the man 
who is withholding land from cultivation for speculation 
led to postpone the inevitable readjust- 
be more advantageous for’ all con- 

cerned to have completed. 


The efforts of the provincial authoritiés to pfovide 
protection for soldiers and their families is the other 
phase of the question. The idea of special consideration for 
the men Who are serving their country in the hour of need 
appeals strongly. To the principle there can be no broad 
objection. But there is ground for objection to the 
manner of the application of the principle; to the ill-con- 
sidered features of the legislation which allow “slackers” 
and “stay-at-homes” in general to take advantage of 
concessions which were designed only for the men at the 
front. Further there is the more general objection that 


it is a heavy burden which the mortgagee is being called 
upon to bear. 


There can be no doubt that the soldiers at the front 
are entitled to expect that their homes will not be sacri- 
ficed when they give themselves and make other heavy 
personal sacrifices. to serve their country. The objection 
which mortgdgees take to the legislation passed by some 
of the provinces is that they are being called upon to 
bear a burden which should be that of the nation. They 
are being. asked to forego their interest and in many in- 
stances to make heavy disbursements to meet taxes on 
properties occupied by the families of men at the front 
and prevent them being sold by the municipalities. Would 
it not be as reasonable to require the grocer and butcher 
to supply the means of sustenance without requiring pay- 
ment therefor, and much more reasonable to expect the 
municipality to forego the taxes? 


However, as previously stated, it is the looseness’ of 
the legislation, such as that in Manitoba and Alberta, by 
which~ hundreds of those not at the front and with yo 
intention of going to the front are benefiting to which 
particular objection is taken. A few instances will best 


cane the actual working of the relief legislation in 
those provinces. : 


“In one case which has attracted particular attention 
there were first, second and third mortgages registered 
against a property involving nine.or ten thousand dollars, 
and more than absorbing the owner’s equity in the prop- 
erty. In none of these-were there any persons entitled 
to protection under the Relief legislation concerned. Be- 
hind these three mortgages was a claim for $150 and a 
partner in that claim, who was a “soldier,” set forth his 
right under the Act. On the ‘strength of his claim the 
matter was thrown into the courts when a foreclosure of 
the mortgage was attempted. a 


The “Slackers” and “Unfits.” fe 


Then there are the cases where the meaning of the 
Ad is entirely evaded. In Edmonton this was true to 
such an extent that the home guard was known as the 
“Moratorium” Battalion. Following are some typical 
instances to illustrate how men who could not possibly 
go to the front, and evidently had no intention of so 
doing, are receiving the protection intended for those 
making great sacrifice:— ‘ 


Classified summary of certain cases under which fore- 
closures and collection of rent had been stopped through 
mortgagor becoming member of the local militia: 


.; Arrears 


Taxes to Prin- 


pa Remarks Re 
Principal Arrears Unpaid cipal Revenue 


Borrower 


% 
$2,575 $°725 (a) 24.2 
1,500 132 _ (a) -8 None Over fifty. 
20,000 5,663" $1,472 35.6 " Over seventy. 
6,000 462 5626 16.5 
4,000 462 2438 17.6 
2,000 359 82 19.5 
10,350 2,788 Soe ee 
6.800 927 409 20.0 
9,800 2,400 ace. 2 RES 
5,500 3,200 
10,000 Jick spt 
12,000(b) ... (b) - $50mo. 1 hand, over 


. military age. 
1,100 oe 853 -5 None 
6,000 893 956 30.3 - 


An aged man. 
Married July -1. 


Of unso’nd mind 
Same party. 


Borrower’s hus- 
band over 65. 
Gov. employee. 
Over 72 years. 
3 years arrears 


2,425 530 240 31.8 _ “ 
5,000 450 Sig tebe f 
2,000 857 eee st eRe . 
3,850 1,027 26.5 " 


(a> In some cases taxed are included in the amount un- 
der head of arrears. 


(b) The principal in this case represented a .new loan 
made to cover taxes and interest previously in arrears. Takes 
$225 a month to cover interest, taxes and insurance. 


Many cases have been found where the application of 
the act has been secured through making a transfer in 
favor of a soldier. Some have been registered between a 
sale and its execution. There is nothing, for example, to 
prevent a man borrowing $50 from a soldier and then 
making an assignment in his favor for that amount and 
thus preventing foreclosure against the property. 

.» There i@.no reason to doubt but that the law makers 
. brought. islation referred to into force did 
whe only doubt that could be 

the operation of 

encies and weak- 

fre is no inclination 

takes. The average 


but under much of the war legis- 

2 is the subject of unjust discrimina- 

As has been stated, however, the farmers have pro- 
fited by the unprecedented prices they have obtained as 
a result of war conditions and have very generally met 
their obligations. Where for special reasons indulgence 
has been necessary it has been cheerfully granted. It is 
borrowers of this class that as a rule the older and more 
experienced mortgage companies have chiefly numbered 
among their customers. The man who is primarily a 
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of Acts for Benefit of ~ 
Militia. 


_ WAR MORATORIA WRONG IN’ PRINCIPLE 


Which Hit At The Fundamental Strength Of 
Mortgage Covenants Only Served To Provide 
Protection For Speculators—Farmers 
Generally Able To Pay. 


it ter a discussion of the subject with Geo. H. 
aie li of the Canada Permanent Mortgage 
, ’ 
n. 


N approaching the question of legislation put into 
| force by several of the Canadian provinces—Ontario 
and westward—with the general object of protecting 
the interests of those upon whom ‘the war, or the condi- 
tions which accompanied it, brought financial hardship 
two distinct classes must at once be established. There 
are the measures established by several provinces for the 
of protecting the affairs of the man-who decided 
to actively serve his country. And there are the measures 
designed to provide relief on a broader scale for those 
who temporarily, through the sudden shock to the busi- 
ness and financial structure, found it impossible to meet 
obligations. Both classes of legislation were no doubt 
well intended. However, ‘to those who understood the 
economic fabric of the country’s affairs it was at once 
obvious that the measures had been ill-considered and 
their operation has developed many proofs of this. 

In relation to the standing of the mortgage contract 
the principle of the more general moratoria was emphati- 
cally wrong. It was blow at the fundamental strength 

of the borrowing power of the country and in this respect 
aggravated a state of affairs already made serious, par- 
ticularly in Western Canada, by different measures plac- 
ing against real security prior charges to that of the 
first mortgage. Ag the result of such legislation the 
Western farmer has been paying higher rates of interest 
than-would be the case if the security offered were un- 
impaired and for a time after the outbreak of the war 
there was difficulty in securing capital even when high 
return was offered. The reason for this is not hard to 
find. In order to secure funds for mortgage loans it is 
necessary to guarantee absolute security; security is 
much more important than interest return—particularly 


with foreign investors. Therefore, where legislation’ is 
passed which undermines the status of the first mortgage, 
for which the state should be the guarantee, the effect 
upon the investor is direct and soon makes itself felt’ at 
the sources from which capital are secured. : 

Further the moratoria was wrong in principle because 
it merely deferred an adjustment which must ultimately 
take place. So far as the war was concerned it was soon 
seen that it was an influence for good rather-than for 
evil in Western Canada so far as farm land values were 
concerned. The rising markets for food stuffs and big 
yields brought substantial returns to the productive 
farmer.’ The result was that in the actual operation of 
the moratoria it was the land speculator who received 
the benefit. The producing land holders were able to meet 
their obligations and the payments from the returns of 
the 1915 crop are evidence of this; those who were in a 
position to reap benefit from the legislation were the 
land gamblers. 

Protection for the Speculator, 


Carrying the operation of the moratoria a step fur- 


ther we finti\that the tendency to protect the land specu- | 
latorthe man who is not producing, has retarded the | 
effort for increased production which have accompanied | 


the progress of the war. Had speculators been closed 
out the land would probably have passed into the hands of 
active farmers who would be able to develop it to advant- 
age. From the more practical standpoint it would per- 
haps have been more excusable to have put moratoria into 
effect in 1916 when there was a crop failure in some dis- 
tricts. as the result of the drouth. No one would have 
reasonably recommended such a course. Yet it illustrates 
the point that the mortgagor cannot expect protection 
other than that secured him by the terms of his contract 
from unexpected developments. 


Undermining the Mortgage. 


However, the objections regarding individual applica- 
tion which have been referred to;-have actually been noted 
in comparatively few cases in relation to the whole situ- 
ation, The harm was not so much in the advantage taken 


of the measure as in the general effect of undermining the |» 


standing of the mortgage. The farmers with good crop 


and good prices in 1915 showed a tendency to meet their sc 
obligations and the exceptions were, as previously inti- | Talsed4 
mated, the land speculators. In fact it may be said in a |the” 


general way that the agricultural classes secured no 
benefits under the moratoria which they would not have 
accorded in the usual way, in view of the extraordi- 
tary conditions, by the loaning organizations themselves. 
¢ loaning companies have at all times shown every 
desire to help the mortgagor “pull through.” This is not 
Philanthropy.so much as it is good business. There is no 
advantage to the mortgage company to foreclose if there 
any reasonable assurance that ‘the mortgagor can and 
will make good. 

In this same connection—the stability of the mortgage 
contract—it is interesting to note that the farmers them- 
Seives have come to realize the importance of maintain- 
mg the country’s credit standing. The Grain Growers 
°rganizations have passed resolutions decrying legislation 

ich impairs agricultural credit, recognizing that the 
‘ountry needs capital for its development and that the 
burden of high rates falls upon the borrowérs’ shoulders. 

Such cireumstatices it is hard to tnderstand how 


ew t lasts on account of the political effect. 
the a regards the measures of the different provinées, 


Mmgatorium in Ontario is of such a modified form 


=e 


gagor is 


taxes or 
led 
time, the 


-“SOLDIERS-AND OTHERS |= 


in arrears, The 
sary to take 
who is ¥ 
purposes 


manner of the application of the principle; to the ill-con- 
sidered features of the legislation which allow “slackers” 
and “stay-at-homes” in general to take advantage of 
concessions which were designed only for the men at the 
front. Further there is the more general objection that 
it is a heavy burden which the mortgagee is being called 
upon to bear. 

There can be no doubt that the soldiers at the front 
are entitled to expect that their homes will not be sacri- 
ficed when they give themselves and make other heavy 
personal sacrifices. to serve their country. The objection 
which mortgdgees take to the legislation passed by some 
of the provinces is that they are being called upon to 
bear a burden which should be that of the nation. They 
are being. asked to forego their interest and in many in- 
stances to make heavy disbursements to meet taxes on 
properties oceppied by the families of men at the front 
and prevent them being sold by the municipalities. Would 
it not be as reasonable to require the grocer and butcher 
to supply the means of sustenance without requiring pay- 
ment therefor, and much more reasonable to expect the 
municipality to forego the taxes? 

However, as_previously stated, it is the looseness’ of 
the legislation, such as that in Manitoba and Alberta, by 
which~-hundreds of those not at the front and with no 
intention of going to the front are benefiting to which 
particular objection is taken. A few instances will best 
a the actual working of the relief legislation in 
those provinces. : 

“In one case which has attracted particular attention 
there were first, second and third mortgages registered 
against a property involving nine.or ten thousand dollars, 
and more than absorbing the owner’s equity in the prop- 
erty. In none of these-were there any persons entitled 
to protection under the Relief legislation concerned. Be- 
hind these three mortgages was a claim for $150 and a 
partner in that claim, who was a “soldier,” set forth his 
right under the Act. On the ‘strength of his claim the 
matter was thrown into the courts when a foreclosure of 
the mortgage was attempted. i 


The “Slackers” and “Unfits.” ; 


Then there are the cases where the meaning of the 
Ad is entirely evaded. In Edmonton this was true to 
such an extent that the home guard was known as the 
“Moratorium” Battalion. Following are some typical 
instances to illustrate how men who could not possibly 
go to the front, and evidently had no intention of so 
doing, are receiving the protection intended for those 
making great sacrifice:— ' 


Classified summary of certain cases under which fore- 
closures and collection of rent had been stopped through 
mortgagor becoming member of the local militia: 


&- Arrears 


Taxes to Prin- 


ace Remarks Re 
Principal Arrears Unpaid cipal Revenue 


Borrower 


% 
$ °725 (a) 24.2 
132 . (a) .8 None 
5,663" $1,472 385.6 # 
462 526 16.5 
462 2438 17.6 
359 82 19.5 
2,788 (ch ee 
927 409 20.0 
2,400 oe ee 
3,200 ne: eae 
10,000 es ve saath 
12,000(b) 


3 2,575 
Over fifty. 
Over seventy. 


An aged man. 
Married July -1. 


Of unso’nd mind 
Same. party. 


1 hand, over 

; military age. 
1,100 G5 5 
6,000 893 30.8 


2,425 530 31.8 

5,000 450 Laem eke’ 

2,000 857 ‘bee: ee 

8,850 1,027 ins 26.5 

(a> In some cases taxed are included in the amount un- 
der head of arrears. 


Borrower’s hus- 
band over 65. 
Gov. employee. 
Over 72 years. 
3 years arrears 





(b) The principal in this case represented a new loan 
made to cover taxes and interest previously in arrears. Takes 
$225 a month to cover interest, taxes and insurance. 


Many cases have been found where the application of 
the act has been secured through making a transfer in 
favor of a soldier. Some have been registered between a 
sale and its execution. There is nothing, for example, to 
prevent a man borrowing $50 from a soldier and then 
making an assignment in his favor for that amount and 
thus preventing foreclosure against the property. 

.». There-i@.no reason to doubt but that the law makers 
. brought 4 islation referred to into force did 
The only doubt that could be 

the operation of 

fencies and weak- 

tre is no inclination 

es. The average 

yme a full share of the bur- 

f but under much of the war legis- 
fe is the subject of unjust discrimina- 


fited by the unprecedented prices they have obtained as 


a result of war conditions and have very generally met |} 


their obligations. Where for special reasons indulgence 
has been necessary it has been cheerfully granted. It is 
borrowers of this class that as a rule the older and more 
experienced mortgage companies have chiefly numbered 
among their customers. The man who is primarily a 
land spceulator is not welcomed as a borrower from these 


institutions. Their experience in the past has taught I] 


them to rely upon the productive power of the security 


the man witha fair area: of cultivation ‘has not ||] 


not need this “protection” 
is, however, a considerable 


of the speculation. which 
them and, hoping against 
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Reserve - - : - 
Assets under administration 
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HIS Company’s stability, its continuance without interruption by death or 
otherwise, its facilities for the methodical administration of Estates, should be 
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h Rates of Interest and Restricted Demand for a 
me : ations, and Thus Reflected on Profits — 
Posi Well Maintained. ae 


time Effect of Curtailing 


N the following review of earnings statements of 
trust and loan companies THE FINANCIAL POST is 


able to present an analysis of the operations, results 


and distribution of profits of fifty: of the leading com- 
panies over a period of five years. This should be found 
of interest and value to shareholders in these companies 
and to investors generally interested in the trend of 
mortgagé investment in Canada. The showings which 
the different companies have been able to make under the 
abnormal conditicns which have prevailed since the out- 
break of the war have varied according to locality in 
which operations have been conducted, sources of capital 
supply, ete., but for the most part the general trend of 
the developments, as revealed by the reports analyzed in- 


dicate reserve strength well maintained or improved, | 


operations somewhat curtailed, debenture capital reduced 
and as a result earnings slightly smaller. Generally 
speaking the changes referred to indicate a healthy 
state of affairs with conservative management and the 
fact that in few instances indeed has there been any 
change in the dividend return to the shareholder should 
be cause for congratulation. 

Comparison of the detailed results of the operation 
of different companies will naturally reveal that in indi- 
vidual cases the results show variety. This may be 
largely traced to the fact that different concerns follow 
somewhat different policies or operate in totally different 
fields. For instance there may be a vast difference in the 
developments which a’ concern operating in British 
Columbia will have to face compared with one in the 
Maritimes. And these different conditions are reflected 
in earnings and dividends. However, in a general way the 
trend during the year has been as indicated and the 
earnings and dividends are for the’ most part commen- 
surate with the security offered the investor. On the 
whole investments in these companies are remarkably 
sound but there are naturally some more .conservative 
than others and a heavy reserve reduces the earnings 


ST ea a 


D SAVINGS 


een 


| Distribution 71,807 § 72496 $ 72,667), 
se MDividends «9 00.888 eee” 4,000 50,000 Year 
| Reserve « $0,000 A 


sack ee Mad ae 


102 $ 20,174 $ 28,961 
332107” 23/280 28,507 
ee eae 
703° 1,286 1,282 


77 «0 ibe? 
. $45,546 $46,021 $ 64,876 $ 69,941 

Net profits $48,694 $50,277 $49,882 $ 54,578 $ 67,378 
Balance forward. 15,900 21,022 15,343 7,971 3,568 
~ $64,504 $71,299 $65,175 $ 62,549 '$ 70,931 
Distribution— 


* 


ivi ‘ 55 5,972 $ 35,994 §$ 40,500 | 
Dividends . .. $35,9 en 2'500 


Patriotic . a Buia 1,125 
Reserve .. .. 20,000 ace 20,000 
i ments.. ..-..- ree ‘ 

Dal. forwnye . 21,022 16,344 7,971 3,558 


$64,594" $71,299 $65,175 $ 62,548 $ 70,932 


Rate of Earnings. 
Paid-up 
Capital Profits Div. 
$448,430 $48,692 8~. 
50,277 
49,832 
54,578 
_ 67,878 


BROCKVILLE LOAN & SAVINGS CO., LTD., BROCKVILLE. 
Distribution of Earnings. 
1912. 1913. 1914, 1915. 1916. 
Earnings .. ..$34,609 $40,361 $46,837 $51,252 $...... 
Interest .. .. 8,010 9,851 ° 10,961 11,890 
Expenses .._.. 5,950 6,221 6,075 6,692 


ae 


$16,072 $17,086 $18,482 


$20,649 $24,289 $28,801 $32,770 **$34,689 
Distribution— 
~ Dividends . .$13,649 $13,977 $15,069 $16,907 $17,489 
Reserve .. . 7,000 9,000 12,489 14,000 16,000 
Contingent . ...... 600 a bates Famke 1,200 
Written off..:...... 802 1,242 438 eae 
Commission . ....:. een ke ies 1,125 
Patriotic .... ...... pep et Ethene 300 


ar tell mee — 


$20,649 $24,289 $28,801 $32,770 $34,689 


Rate of Earnings. 
Paid-up  % Profits *Earn. 


rate on capital involved. On the whole perhaps nothing’ | ¥ ear Copitel < Peotts Ui SV Om, = ee 


better could be presented in favor of the solidity of the 
Canadian trust and loan companies as a whole than their 
record since the outbreak of the war now nearly three 
years ago. 

The most direct factor in the situation so far as earn- 
ings are concerned has been the incréased cost of capital. 
Sterling debentures have only been reissued.at materially. 
increased interest rates and in the great majority of 
cases the volume of such capital has been reduced. There 
has been such an insistent call for European and British 
capital at home for the purposes of the war that there | 
have naturally been smaller. offerings for foreign invest- 
ment and the high price of money resulted in higher 
rates of interest and this in turn reflected upon earnings. 


The Statistics Presented. 

In order to make the different earnings statements as 
nearly as possible uniform, for the purpose of compari- 
son, an effort has been made to establish a standard form 
andiin order to conform to this standard it has been 
necessary in some cases to make some changes in the 
classification of earnings from the company’s own report. 
In the analyses which follow the effort has been in all 
cases to reach the actual earned profits by deducting from 
income interest on debentures and deposits, expenses, 
commissions, fees taxes and other changes that should be 


deducted in order to reach the real profit. To this net 


sum is added the previous profit and loss surplus and any 
extra income to arrive at the amount available for distri- 
bution to the shareholders. When information has so 
enabled, the war taxes and patriotic contributions have 
been deducted from this amount as indicating that they 
are not permanent in character?and in the company’s 
record should not appear against normal earning power. 

It might be further explained that the percentage of 
profit on “average capital” is reached by estimating aver- 
age capital on the basis of dividends paid at the rate 
given; the ratio of profits to this amount can be easily 
reached, The “earnings rate” is on the amount of funds 
employed during the year, including the capital paid up, 
the reserve and the surplus of profit and loss. 


ppeeaerroRD TRUST CO., BRANTFORD. 
Distribution of Earnings. 


os 1913. 1914, 1915. 
Earnings .... $22,922 © $22,783 


Interest 970 1,085 


* Taxes 734 759 


1,427 1,882 


$ 3,131 


Net profits $1 791 
Balance forward 8,800 rch 


$31,501 
$16,500 


Distribution— 


11,710 ~ 15,001 
$26,710 - 


912 $227,682 $ 20,649 6 

1918 236,292 24,289 6 10.4 | 

1914 264,776 28,801 6 11.4 

1915 289,405 $2,770 — 6 11.6 

1916 294,910 34,689 6 12.0 ‘ | 
| 


*Per cent. capital, reserve and profit at credit of profit and 
Oss, 


-**After deducting cost of management, commissions, war 

tax, ete. , 4 F ms 

Pc: PERMANENT LOAN CO., VANCOUVER. 
Distribution. of Earnings. 


1912 1913. 1914 1915 - 1916 
. . $318,498 $314,099 $267,407 $232,947 $217,726 


Interest $100,044 $127,611 $119,752 $134,875 $122,556 
Expenses 66,606 68,844 .63,600 44,872 qe 
RPA EE OARS. a ere el 10,69 


$183,352 $179,747 $160,190 


Profits .. .. ....$146,848 $132,644 $ 84,055 $ 53,200 $ eS | 
Balance Forward, 2,066 11,624 14,089 24,600 49,031 


Se ee ee ee: 
$148,914 $144,268 $ 98,144 $ 77,800 $106,567 | 


Earnings ... 


ee 


Distribution — 3 

Dividends. . ....$ 74,852. $ 86,755 $ 72,748 $ 23,050 §....... | 
Contingent «... . 15,000. 15,000 — ...... 5,000 10,000: 
Furniture eee 761 7199 719 573 | 
Reserve Die aie haa 2,500 

Balance .. ... .. 14,090. 24,601 49,031 ° 93,494 


$148,914 $144,268 $'98,144 $ 77,800 $106,567 
Earning Record. 


Paid-up % Profits *Earn. 
Year Capital Profits Div. . 
1912 $748,519 $146,848 10 
1913 867,534 132,644 10 . 
1914 909,252 84,055 8 
1915 . 921,986. 53,200** 5 
921,986 57,536 





*Per cent. capital reserve and balance at credit of profit 
and loss. 


.**The contingent fund at the end ef December, includes a | 
sum of $77,268 of accrued interest for which credit has not been 
taken in the profit and loss account. 


CANADA LANDED & NATIONAL INVESTMENT CO.,” | 
TORONTO. 


Distribution of Earnings. 


1912 1913 1914 1915 1916 
$400,606 $428,741 $443,907 $454,574 $436,868 


caer nani 


"$9,015 19,166 
$148,900 $139,564 $140,187 | 
- : % Profits. Earn. 
rate 
16 
ns Earnings -. -<«*- 
208.2 1.9 
i . jfile Balance forward 
1211116 121,896 ea 


1,218,227 112,472 3 6.9 — 
deceit Sahai be Carried oe 
* tingent provision transfe ‘@ year waesere NTRAL G. 
sidition £0 the sum of $50,000 from the year’s earnings. | CENT of 
‘ORP’ 1916 
CANADA PERMANENT MORTGAGOR CORPORATION, _$ 25,804 $ 43,623 $ 84,190 $ 23.349 
, ; 1915 1916 -~ 
1912 1918 1914 
* ings ..$826,799 $844,626 $ 876,765 $ 872,105 $ 866,126/ _ 
eer teteed 59,228 96,027 130,654 157,420 179,526 Distribution— 
raemeanyy erent Tannen te ividends .... 
$886,027 $980,654 $1,007,420 $1,029,525 $1,045,652) Reserve , saiews Wi 
Distribution— Balance for’d .. 43,623 84,190 23,242 57,053 
Dividends . $540,000 $600,000 $ one.cee $ are.nee $ e00,e0e Patriotie co patist Eoaanees seened sees 12°700 
Carried for. aeeoe? TpOses 157,420 179,525 195,652 $307,897 $318,623 $259,190 $298,242 $244,753 
—_— eee oe Rate of Earnings. 
$886,027 $980,654 $1,007,420 $1,029,525 $1,045,652 % Profits 
om : Profits _ Div. av. cap. 
*After interest, taxes, and expenses and all charges and 10 16.1 
losses. 285,816 10 16.3 
G Rate of Earnings. 216,567 10 12:3 
Paid-up : 1,750 214,062 10 12.2 
Year Capital Profits _ Div. 221,611. 10 . 12.7 
$6,000,000 $826,799 9 COLONIAL INVESTMENT AND LOAN.CO., TORONTO, 


884,626 : : Distribution of Earnings 
876,765 < 1911 1912 1913 1914 1915 1916 


872,105 . ‘ Earnings* .$195,938 $310,398 $206,867 $193,293 $196,923 $167,068" 


866,126 
Inter. no Ter- 
CANADA TRUST CO., LONDON, ONTARIO. minating 


Distribution of. Earnings. Stock ...* 380 bee 
1913 1914 19151916 | promt... .$195,558 $310,160 $206,867 $193,293 $196,923 $167,066 


$41,276 $63,900 $101,068 $117,003 $121,692) 5.) fora. 7,703 20,361 32,988 38,905 52,703 53.966 - 


Bal. forward 1172 2,898 8684 5,386 7,395 
$42,448 $66,793 $109,752 $122,389 $129,087 


Distribution— aah: 
Distrib ieee ‘ ne 
ee F istribution 


$23,836 $33,637 $ 59,698 $ 59,904 $ 59,998] Dividends . $122,139 $122,265 $146,865 $134,790 $122,0 
15,719 24,562 44,668 55,000 65,000) Written off : — [ : en 
2,893 8,684 5,886 7,396 4,093} Real est’te 14,187 20,388 18,108 18,978 32,599 11,869 
————| Furniture . 1,356. 1,184 976 782 4389 480 
$42,448 $66,883 $109,752 $122,389 $129,087'R. E. Res... 6,217 3,748 10,000 10,000 10,000 10,000 


CANADIAN GUARANTY TRUST COMPANY 


HEAD OFFICE, BRANDON, MAN. —_ 


Authorized Capital - - $2,000,000 Subscribed Capital - - $600,000 
BOARD OF DIRECTORS: 
Alex. C. Fraser, President Lieut.-Col. A. L. Young, Vice-President John R. Little, Managing Director 


Hon. Geo, W.. Brown E. O. Chappell G. S. Munro Alex. A. Cameron 
Wm. Ferguson J. S. Maxwell Hon. W. M. Martin Jno. E. Smith 
H. L. Aldolph J. A. MacDonald F. N. Darke ~ D. A. Reesor 


Acts as Executor, Administrator, Trustee, Guardian, Committee, Assignee, Receiver, ete. 
Moneys invested for clients in First Mortgages, on improved farms only, on either a Guaranteed or Agency 
Doi Laact peeaataere peut rates consistent with safety. r 

? T is fully organized for the Management of Properties, Col i - 
counts, Interest and the buying and selling of Real Estate for clients. ae a ne Ae 


CORRESPONDENCE SOLICITED. — 


The Real Estate Loan Company 
of Canada, Limited 


ESTABLISHED UNDER DOMINION CHARTER, 1883 
DIRECTORS : 
E. Douglas Armour, K.C. 


Vice-President 
H. W. Mickle 


M. H. Aikins, M.D, 


President 


William A. Cooke Edmund Wragge, M.1.C.E. 


E. L, MORTON, Manager 


Financial Agents in Scotland: MARTIN CURRIE & CO., C.A., Edinburgh. 

Bankers in Canada: IMPERIAL BANK OF CANADA: 

Bankers in Scotland: THE NATIONAL BANK OF SCOTLAND, Limited. - 
lhe debentures of ths Company are issued on an especially conserva- 
tive basis, being limited by by-law to the amount of the fully paid capital 
and reserve of the Company. As this Company does not take deposits, tts 
debentures are a first charge upon the whole assets of the C ompany. 


Additional information may be obtained from the Head Office of the 
Company, 2 Toronto St.; Toronto, or from the Financial Agents in 
Scotland. : 


$165,439 $173,903 $182,072 $185,812 $191,¢ 
2,226 2,434 8,855 a tie 


, 485 3,140 
44,304 49,303 50,528. 49,083 48,184 
19,068 12,799 15,664 10,572 11,315 


$231,087 $238,439 $251,619 $248,952 $254,292 | 


$169,569 $190,302 $192,288 $205,622 $182,576 
9347 6155 8007 1,845. 49,805 


$178,916 $196,457 $200,295 $207,467 $195,171 
- «$88,061 $108,450 $108,450 $108,450 $108,450 


84,700 80,000 »9 80,000 2800 
-> +: := 6155 8,007 . 1,845 12,595 89395 
$178,916 $196,457 $200,295 $207,467 $195,171 


Raty be seb that an investment 
7 ™agGUARANTEED INVESTMENT 
PLAN will furnish’you not only an attractive rate of interest, 
paid promptly, but also absolute security of the principal. 


Executors and Trustees are authorized to invest their trust funds 
in the above manner. mes Pre HS 
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"games u.warren COMPANY LIMITED — ¢ 6 grocxoate 


PRES DENT. GENERAL MANAGER 


= TORONTO ~ cua 
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: = 
5 VE Se 
rit. fee's 
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$2,807 $ . 
503 285,816 215,567 214,052 221513. = 


$203,261 $330,521 $239,855 $282,199 $249,626 $221,032 


16...» «*" : 
7 / cROWN SAVINGS & 
-Distributic 


m. on § 
“Balance forward ..+. *+-+> : 


tribution— 
F Die vidends 
Reserve 
Balance 


| CANADIAN GUARANTY 
4 Distribut 


Expenses 


| Net profits 

 Distribution— 
Dividends 
Reserve ..++ +: 
Furniture .... - 

Balance .--- - 


Rate o 
Paid-up 
$190,667 
191,242 
192,652 
DOMINION PERMAN 
Distributi 
- 1912 
| Earnings $216,677 $ 
: Interest .. -. 
' Written off 


_ Int. on terminat- 
ing stock 753 


$108,186 $ 
$108,491 $12 
21,598 


29,0 


, 


_ Net profits 
| Bal. forward .. -- 


; ; $130,089 $ wa 

 Distribution— 
Dividends .. .. 
Reserve 
Balance . 


"$130,089 $ 


Rate a 
Paid-u 
Capita 
$1,197,43) 
1,200,653 
1,202,619 
1,204,871 
1,205,904 
SADOMINION SAVINGS & IN 
Distributi 
1912 
Earnings 
Interest— 


Ace. stocks .. .. 
Savings .. ..... . 


Curr. debs. .. . 
St. debentures. . 


z Profits . 
_ From contingent. . 


Distribution— 
Dividend $ 42,043 §$ 
Tve..... . 15,000 
Contingency .. 2,064 


~~ $ 69,108 


Rate a 
Paid-up 


934,300 
: 924,300 
PQ2ASTERN CANADA SA 
Distributi 
1912 


Net profits 
Prem. on stock .. 


Distribution— 
Di 





eo ee = —— = 
40,000 150,000 25,000 nas nade yaa | EAST IANBTON FARMERS Ju uv 0, | ne 1,251 1,881 1,596 bas 1,676 | Interest— 
+ 1 pean ea: oe aR > eer ee 2.730 am Depos. and debs. 16,184 14,757 102,889 112,120 115,284 


19) “ " * ~ ate 
$203 $203,261 $330,521 $239,855 $232,199 $249,626 $221,032 Earnings ... .. -$ 26,215 26,216 1s 20,20 $ 501 6 $ ¥ 27496 $ 5 20s : _ $11,788 $12,589 $18,075 #14964 _$13,900 Sterling deben. . -7,370~ 8,015 Se eee oven 
Rate of Earnings 


| . rae — --» 4402 4657 5,665 1,267 367 
"602 124 ' Peldcg “Profits Barn ees Net profits . ot aaa age ay 8 He 8 2s 


Prem, on stock .... 1082 2,076 «2,827 = 3,210 2,969 
‘ , . . * ‘ 4 ws * 
n R ATION, OTTAWA. fai s60 ™ ae af 3 oe eee — x 5966 § Sago $ See $ 5,758 ® ) 18,710 21,007 22,792 22,629 21,783 
1914 1915 © ‘ meet? ral “a0 te $29 $30,665 
w ; 6.9 GES Pe i (GEL ARS $119,448 $134,123 $139,226 $140,353 
$2,232 $2,499 $6,009 7. 9 . 19a $ 388 1734 iia 1914, . 1915. k $ 


a ee : 21453,995 TEN cae 1 Se iat san aie ast $106,639 “$109,067 $114,524 $124,967 $141,604 
$4,372 $6,871 3 ne triotic ... 500|Prem.on stock... 38,044 «67,177 «= 8,861 = -2,040 


4,372 6871 {1997 ne ,/cHows SAVINGS & LOAN CO., PETROLEA. _ s1a88 $18,605 $11,783 $10,404 $10,507 .: ace 6,000 1,900 » 8,100 8,000 8,000 Brought forward . 10,402 12,721 18,647 17,169 96,671 
; : 271 - 


SAVINGS CO., TORONTO, — = Distribution of Earnings. Net earnings - $18,997 $12,715 $14,189 $1031 $16,049 


Earnings. : 1915. 1916. . ‘ “81 "83 23 $115,121 $159, 135,348 $145, 
1914 1916 1916 $29,917 $31,568 Prem. -on stock. . oie $159,822 $135,348 $145,985 $170,315 


07 $ 42,623 $ 84,190 § 23,049 Sea siagrt iis pee 16,358 $17,561 $16,749 See eum 
6 se 214,052 221,614 vedi 3,027 | Distribution— 15 $16,308. $47,561 $16,749 Steed Davalos: ‘ 000 . 57,177 53,861 52,040 
8 $269,190 $208,242 $244,755. | 1413 —«*1.645| Dividend $10,994 $11,497 #12,058 $12,737 $12,916 -. Paid-up % Profits Earn. sett ASH Ee Oe ee a 
’ “Bank 2,859 3,236, Rese 2,982 nae 4,225 8,195} ‘y Capital Profits Div. Capital Rate. wees sees -i++ 2,777 9,986 
00 $175,000 $175,000 $175,000. Expense 501 690 vee soon 5 BOD O88 tis 440 $26,632 6.8 : 13,646 17,169 26,671 $8,116 
_——— ——— etki meh eed cede ee ae ee 73 28,008 
“4 Bii00 25248) By bag : $12,463 $13,598 $13,977 $12,715 $16,353 $17,561 $16,749 29'824 - : _ $115,121 $159,822 $135,348 $145,987 $170,315 
. he : oaks eo eee : Rate of Earnin 29,782 ie 1 
passes Cenc 17,454 1 : es. 
D3 $259, 190 $298,242 ; ’ , 1130 . et x . Paid-up % Profits Earn. eee : * Papo 
24 $244,783 5.649 6,556 Profits Div. Capital Rate. Paid-up % Profits Eern. 
rnings. ae “gee a $ 12,715 6 6.6 5.8 GUELPH AND ONTARIO INVESTMENT AND SAVINGS| Year Capital Profits Div. Capital Rate. 
ete ‘ ® $24,233 $24,786 bis ieee he 6 7.0 6.1 -SOCIETY, GUELPH. 1912 $ 524,000 $104,629 19.9 11.8 
504 ' ey  ptibt ies he ie * a ‘ :. : e z Distribution. of Earnings. 1913... .... 594,370 109,057 18.8 10.6 
B16 ; : 3°500 3°500 1912. 1918 1914 1915 1916 O06,510. 114,54 18.4" 9.9 
pet ; y 6.556 7,006 ASTERN TRUST COMPANY, HALIFAX. i $216,022 $228,505 $248,647 $264,183 $281,957 1915 643,695. 124,957 19.4 10.2 
11 ‘ 924.238 aac . © Distribution of Profits, 19 711,983 141,604 0 10.9 
’ ‘ 1912 «= 1918 = 1914 «1915 —S:1916 
AD LOAN CO., TORONTO, ec, Earnings $ 63,331 $ 87,249 $ 91,864 $ 98,585 peat 
ish Sean Rate of Earnings. Directors’ fees ... 6,350 6,850 7,000 
le $193 298 $196 1916 Paid-up % Profits Earn. 
y07 $193,2 923 $167,066 Capital Profits Div. av.eap, rate |- Net profis ....$ 56,981 $ 80,899 $ 84,864 $ 91 088 $ 99,327 
$236,700 $17,454 6 17.4 5.7 |Stock premium .. 47,879 48,008 8797  22'147 
238,000 17,970 6 7.8 . 5.8 |Balance forward . 10,240 8,260 18,556 11315 26,830 


CANADIAN GUARANTY TRUST COMPANY, BRANDON so $114,600 $137.167 $107,217 $124,547 $126,157 
867 $193, 293 $196,923 923 $167,008 Distribution of Profits. istribution: 


1918 1914 1915 1916 Dividends $ 42,000 $ 52,952 $ 60,982 $ 75,088 $ 79,832 

988 38,905 52,708. 68,966 yeaa Bornings .... .--. -++++-$ 81,719 $ 26,820 $ 35,894 $ 32,900 Patriotic fund ; ceee moat 1,100 §=1,300 5,000 
cranes Sore basa 8,044 7,426 7,462 6,959 rit. off bonds . Peas xin'e's 3,955 Sees re 
855 282,199 $249,626 $221,032 p Balance wicte mis Ss sna pl eeilaaiema dealt seca mci Cee 629 631 } 

—meenie scalp a $ 34,763 $ 34,246 $ a.ase $ 99.888 64,340 70,660 19,300 20,700 sees 
: se ecse . Se 16,351 1 eee see eee seer 2,696 
865 $134,790 $122,022 $147,219 Bxpenses .... rae Va i ++» s+» 8,260 18,555 11,914. 26,880 37,998 Exec 

a. $ 15,874 $ 17,895 $ 21,741 : u or 

108 18,978 82,509 ll 60 os ee  adaa ad hee $114,600 $187.167 $107,217 $124,547 $126,157 
000 10,000 = 10,000 10,000 ‘= i, Divisense SE sven cake 0 5,000 5,000 “Rate of Earnings. 


Reserve ...- 
Purnitare ---- "7°" “ade -2462 6989 8,08 Paid-up % Profits Earn, Seldom does it happen that an estate consists only of 


$ 20,580 Ue $a Pe ee the kind. of property familiar to the personal executor 


: Vv. 
, a "$ 15,874 $ 17,895 $ 21,741 $ 20,580 Ringye $ daveee: 7 OR 
W MP ANY i" Rate of Earnings. Vi ae ee ' who takes it in hand. 
- F ; Paid-up , % Profits — en 38 d ‘ . 
“Hoos $1805 Sk 88 ae roe ‘Usually there is some regarding which he is inexpe 
- } 1 , , °° e . e - 
Seoqgen ven Sigr'oas 21,741 5 11.4 10.4 EMPIRE LOAN COMPANY, WINNIPEG. y S 8 xperi 
‘ae f 192,652 «20,580 0.79.6 » Distribution of Earnings. enced. Often there is a great deal. 
, ee = DOMINION PERMANENT LOAN CO., TORONTO. i , ms 1914 1915 1916 
ex. A. Came gee tateibuti i alance forward . 407 $ 818 $ 1,188 f$ 9,620 

Jno. E. Smith — - Distr aati gla 1915 1916 |*Earn’gs for year$ 35,176 44,206 ” 66,183” 577469 41/163 This means that the executor learns, ‘so far as this 


P tock . ~++s 14,184 eee Kee 
ai. EE turnings $216,677 $244,451 $238,364 $222,627 $289,862 |" Toms: Om Stock al property is concerned, by experience—as he goes along 


F i? Distribution— 
Guaranteed or Agency ame istarest .... ....$106,789 $110,467 $1BE ANE ane ee ae se $35,176 $58,887 $66,501 $68,647 $50,783 —and often at the expense of the estate. 


Written off . 6 Dividends $ 25,664 $ 32,975 $ 45,012 $ 46,378 $ 34,528 


Collection of Rents, Ac- Int. on terminat- g98| -Apportioned to 


i. (oe ame Where this Company acts as executor, the reverse is 
$108,186 $111,971 fie eee ct eee 8,000 20,000 20, true. Years of experience have taught its officers the 


Bg a a 15,000 
— Balance 407 318 1 188 12,050 ~ 1,083 
ante 491 $133, 080 $114,074 $102,704 $110, 887 gk ier ae 
be predie  . e tet ea) UERAEL Gee ORT GE Waar GL ea ee direct way of dealing with property problems, without 
ee ee unnecessary expense or loss of time. 


753 358 2,130 885 


ae $130,089 $162,170 $169,495 $165,647 $169,954 To paving eee 
Dividends .. ..$ 70,999 $ 71,749 $ 71,552 $ 71,579 $ 71,617| ' Less—Business profit tax. 


30,000 35,000 35,000 35,000 ...... | ; - >B 
29,090 55,421 62,948 59,067 98,337 __ Rate of Earnings. Write f O ooklet 
Paid-up % Profits Earn. 


$130,089 $162,170 $169,495 $165,647 $169,954 Capital Profits Div. Capital Rate. 


$ 356,172 $35,176 ess: 10.8 
Rate of Earnings. 548,310 44,269 8 ; 10.0 
) raid moan ase otras ska 8 ve On Tg 
Year Capital Profits Div. av. cap. * ’ . . 
e 1019... ... $1,197,431 $108,491 9.0 ‘ 596 437 41,163 6 : 6.3 ’ 


1913 1,200,653 133,080 11.1 
9.4 FRONTENAC LOAN AND INVESTMENT SOCIETY, Con ans 2$4 , 
8.5 ; KINGSTON, ONT. 
9.2 | 


6 
6 
14... ... 1,202,619 += «114,074 
» K.C, 1915... ... 1,204,871 102,704 6 
1,205,904 110,887 6 Distribution of Earnings. 
H. W. Mickle DOMINION SAVINGS & INVESTMENT SOCIETY, LONDON. per : kane ‘ ue is io. . s Trsr2 Capital Paid-up Reserve 


Distribution of Earnings. . , mabe ea ke $1 500,000 $ 1,500,000 


1912 1913 1914 1915 1916 Interest— 


tie sla SIR SES ee ee ee 2229 2010 1,748 18-22 King Street East, Toronto 


Interest — ® es Expenses .... .... 3,521 3,639 3,954 
Acc.stocks.....8 198 198 28% 28. 25 inte te ae ee ae MONTREAL . WINNIPEG . EDMONTON 


Savings 25,137 24,962 21,698 25,005 ’ : 
, ' Curr. debs... . 3,616 3,744 4,509° 5,008 5,084 ea: NS RTP keep REGINA SASKATOON 
wally conserva- 3 St.debentures. . 12,807 12,555 13,034 12,420 Net profits .... .... ....$ 10,850 $ 10,900 $ 11,500 $ 11,550 ; 
ei : we Expenses 10,229 11,854 13,721 12,529 Dividends ; 10,000 10,000 11,000 = 10,000 London (England) Representative :— 
lly paid capital ae Taxes 987. «1,174 ~—Ss«:1,668 = 2,527 850 900 500 1,550 
. . pee Com, account .. _ 1,456 1,154 866 725 : ; A. | NUNNS 
ake de posits, tts - | eT a eet a eee $ 10,850 $ 10,900 $ 11,500 $ 11,550 ; 
C : & '$ 53,751 $ 55,463 $ 55,519 -$ 58,238 $ 58,129 Sake-al Saskbins: 28 Bishopsgate, London, E.C. 2 
sompany, a Profits ..°.. ....$ $9,108 BS 66, 131 er 71,764 ee 57 381 $ 59, 2 Paid-up : us Deetia Mia: 
a Prom contingent... ... 914 ‘ 5, Capital Profits re. oy’ of Bg mie 


id Office of the '$ 59,108 $ 67,045 $ 71,764 $ 57,981 $ 64,257 , eee Re ae 


hcial Agents in iin 200.000 11,550 5.8 5.0 


Dividend $ 42,043 $ 42,044 § 46,715 $ 46,715 $ 46,7162 e ap weST PERMANENT LOAN COMPANY, WINNIPEG 


Reserve .. ... . 15,000 25,000 25,000 10,000 15,000 
Contingency .. 2,064 ...... 48 665 2, Distribution of Earnings. 


soils ———————- —_—__—— 1912 1913 1914 . 1915 1916 
$ 59,108 $ 67,0 67, 045 $71 71, 164 $ 57,381 $ were Earnings ... ...$281,742 $351,573, $356,879 $307,689 $ 


Interest— 
On instal. stock at T77 515 379 


a % Profits. 'Earn-| On debentures . 49,155 85,495 100,195 103,643... ‘tose , 
Year Capital Profits Div. av. cap. Accr’d and paid 1,291 ean ahve tw satt Wears a ma ana lan or a e 
Ping 2 7 $984,800 $50,108 4% 6.8 Oh Bae eee BARE oo sce ase ages sf} a 


Cue 3 |" psa'300 "181 7 4 ; “. 
; me (1914 sae bee vives 5" j ‘ -~ ane Joe .ise » 11,903 pias rae - 
ee me 5... gga'zo0 = si57,881 «SG OO hinted lpereettienn wneetine ia 
am 16... ggas00 «= 59,128 = ee ee See So 6h ie. hves men ompany 
. B pfastern ee bestia Co., HALIFAX. xen aa ake can TGAA GOR PORIONT GURL AN Mi) , ) 
wtih sis5.> 1915 1916 Distribution— a ae ; 


ll e 3 3. 1912 1913 1914 ; 8 : 218,677 192,001 
IVE = B® Earnings $ 77,345 § 79,675 $ 83,600 $ 89,271 $104,966] Dividends ... - 188,008: BDiete nae | 7.061 


STMENT eS sc:. iat Se ee ae eee Capital and Surplus, $2,000,000. 
° . Wi on J ae : ; 

of interest, ¥ Management -- a = ives 11180 10128 12476) | FARA CREME HEE: VENNST - 3 ? ? 

icipal. bt 4 T ’ ae Rosa: am : L717 ® After providing for expenses and taxes. Canadian Mertesen Building, 


Rate of Earnings. 


x q ¢ Sun cun-& aa cee & eens See eee Rate of Earnings. 
" i 0 0,175 $ 54,600 $ 55,731 § 62,335 INVESTORS 
trust funds . 50,845 $ 50,175 3 54,600 § Paid-u . TO BOARD OF DIRECTORS: 


N its $s: 1 Capital - Profits . Tired of Stock Exchange Losses, and the Fictitious ‘L. A; HAMILTON, President, 
. ena cneck 26,500 $ 29,500 § 20,000 § 89,640 ’ 27-482 $225,849 il. 8. Securities of Over-Capitalized Mergers, this Com- Late Land Commissioner, Canadian Pacific Railway Co. 
| s 1025 . ; ~ pany Offers H. 8.. OSLER, K.C., Vice-President, 
Messrs. McCarthy, Osler, Hoskin & Harcourt. 


26 70,118 "2 244,266 . : 
Datribaton * *0800.8 $0006 SERGE REARS 410 208,667 4. 6. 5% INTEREST BEARING DEBENTURES DB. HANNA 


208,253 ; Vice-President Canadian 
: 17,500 17,500 20,000 20,000 25,347 ‘ —a Reliable Security Based on Piret Mortgages and ae Ns Oe 
: peek Rese waetinm Pe fy Sabon ik 1,000 + For first half of year 9 per cent, was paid and 7 per cent. Subject to no Risks. Vice-President Bank of ‘Toronto: 
. ve... .. .. 9,000 12,0009; 11540 in the last half. To the careful investor, not ane Cae peeoeett, HON, WALLACE NESBITT, K.C. 
EE. _ stones aS ie Re * After deducting expenses, interest and all other charges, etc. both as to Safety of and Certainty of Formerly Justice of the Supreme Court, of Canada; President 
x $ 26,500 $ 29,500 $ 29,000 $ 33,540 $ 70,113 OT a ae *THE IDEAL INVESTMENT. F. Ww. G FITZGERALD. hienasina” Din 


= Rate of: Ea 2 pieebenn ss eee Chairman Debenture anid Securities Corporation 
B. STOCKDALE saele Paid-up Tmt eP pets ‘s Lg aie ake 


. ~ cap. The Net Income of the Company ailable f This - Compan 
RENERAL MANAGER sss $280,000 $2080 7 TOS Earnings .......-3 38420% ider $'Aaato 9 res 5 tao . Tass as Interest in 1915. was. equal re | Taos TRUSTEE PaNY sree oF ba; apectal 
; PE i: 280000 eas00 7 aL 8 , eee FIVE TIMES the amount required. 
; oH ae aS hoe. rres ....8 GATS TASS 7255 $ SosLs Gasol] = 
50.450... ARAB adh 8.2. 1016} Depesite 2: I - AR, Alon 
PO iy I he SS aati ; pt ihn ae “i es $428 Cpa aa 








ie a Se 1,535 "ie 1,852 18 ete Balance forward . = “site ae “gests “ihen| 
"$86,709 § 97,798 § 45,000 $ 1,298 + 1208 § 1249 xia en HE Sal Yo 


. ree "$134,598. se "$126,550 ai 

























































































































































































































6,641. 
7340 ‘1,674 __ 081 1805 821 envieeed 
$194,600 $142,918 $168,797 $148,150 $138,010 : ies eee Sm | 50] a ss ae Samm tie aes 
eae 9 ase Manger # awe 88,476 | Reserve ....... ....-. 210,000- ; . Cle cts OE eR i 
€5,000 ...-.. ses ; ¢ BE R0O ecu, vapers tosses wogrgss | Commissions... 3,866 3,000 5404 = 1936 jg 
eeitees ~ +++ 184,208 70,796 "a3 obi} Expense .. ... 17,008 16,789 16379 20,334. tig ME War tax « «.<-- 
4,134 ee ee ee : Sete aleeviisee, cocneeanaeentiace Taxés ....:. =. 2,121 - 1,007 1,583 3,578 55g 2 
*'e ote feo ene 7 "gaaeai2 "$652,796 "$475 912 Sane — Bank chgs. ogo setges : Seas <5 ones + eee ee 304 oy 
RO Foe ew i ne ee Ns Soe anak shia eames 2,292 1,700 ee hieetestiad x 
t Beltre Stas wees eee, . 6641 | 3973 15.305 - 26'508 21636 ; Rate of Earnings. $ 80,206 $02,040: 81,987 § tan 
; 1 + 1880 219-8915 6448 2,080 sae ied emai te Pelep _ %Profite, Earn. Profits . $14,054 '$ 97,553 97,58 $102,997 $118,419 § sian 
oe ‘Wek Mts ss. Sac e sa). Pea 3,097 , 3,54 $134,608 $142,914 $168,796 $143,150 $138,010 eae $2 190,000 cnunaze rr rr Roig. [Bal forward .... 2890 2,75 __ 3.026 ; "2303 : “to Sao 
ana Ween tat| Cm gee ie wee cae ee ae -¥ 16.448. $100,307 $106,625 ‘no VR oes 2: 
143,7 te of Earni ie oc sae 2,4 j ‘6 |  ——s—i $F 96,443-$100,307 $106,623 $120,810 5 ye «CSA... 
ee Sate ner Ce Paid Sah Peelity Bern, (8018 6-2 -.- 2458415 422376 12 17:8 8.0 |.» | : +e Bie... 
Paid wag ee he Capital Fedite Div. Capital Rate. [1916 ... .... 2,600,000. 432,408 12 17.3 8.1 er ag vel oe ees $ 43,686 $ 47,186 pe: “$ 51,230 Stase $ 52,520 sae $ 580m sm F ye... .-- 600, 09 
Year Ca tat grote, Div. Capital Rate. ligig -< <: seav40o ‘Sine. 8 we. ee NDUSTRIAL MORTGAGE AND SAVINGS COMPANY, | Reserve v2ts 90/000 - 20,900 40,000; aaare ee TGAGE CORPORATIO 
1913. i: 842027 A 74 ft0ie 2... 960,200 87 9 #14.5 0 «(98° SARNIA, ONT. Bonus appr. <= y< esses cnes 00 18500 
a. 11200000 140, oes ge ee 981,726 126551 9 18.0 8.5 on ence dager ie, We 600. ijyp 1912. 
i ert Lt 000 seaaee 7 a % vs S008 ce oy 984, 481 113,904 9 11.7 1.5 , Distribution of Eafnings. 4 MCG. 2 eee et Os 3 625 __20s Rarer _m a $ Earnings os we . $43,575 
A Mos Hee 1200000 176575 8 14.7. 81 /HURON AND ERIE MORTGAGE CORPORATI : 1912 19181974 915 1916 . a 
7 ‘ ON, i $7 "$100,307 106 ; 
HOME INVESTMENT AND SAVINGS ASSOCIATION, LONDON Esrnings ~... . .$ 99,081 $104,684 $111,804 $114,164 $124,877 cee $1909 $1003 as $100,528 $28 $120.80 § ant ube..$11,018 
WINNIPEG, MAN. Distribution of Earpings: Interest— % Profits Bars, Deposits ........ 1,130 
ees Ott 1916 1916 | Earnin $885 6 16g $871.97 ra 4 sdb 9440510 |Deverita’ i 22 “eigao "20943 ies * esol” 28:300 7 Prt Div. Av.Cop, Reger, MMe Caue cnet so 5: 7362 
} sens cash Weep ¥ PSPES aoe wae au, , : Ob Sivces.s 2 
Earnings . $161 460 ; si7aaee $179,747 *$127,843 *$115,153 | Taxes Pee i 902. |General .... .... 541 et ebes Raa 7 te 1913... -.+. io7aae aoe 6+2 12.4 i oe $22,525 
‘ ee ee ee ales ieaceniend ii ct MOR ETS 9,717  8,279/ 1914... «.. 102,997 = 6 +1 12. otal 22,525 
Expenses ee x 2e . 86,204 36,548 43,708 eee ee ee eee Profits eeee weeee $332,220 "$368,598 $405,116 376 408 a ee 130 130 155 155 * oi} Bhs ‘ : 882,889 118,417 6+1% = : x T sane a 
_—_—— $$ a 400 0 Ee Lae 884,283 81325 6 92 64% et profits ..... $#1,060 
_ ) tion a hee. a: OO ee ee ONDON ‘ASD WESTERN TRUSTS CO., LONDON, ont, sha ote pam 
SSS a Distribution ‘of Profits. Tete! .. GN $21,273 
$ 49,234 $ 50,907 $ 53,204 $ 55,446 $ 58,513 1912 1918 1914 1915 49 4 sgstaoes 
a prente § i i197 $ 68,687 $ orm $ 58,718 $ 66,164 Earnings vee ++ $29,922 $37,368 $45,676 $53,486 $54,251  < Distribution— 
rem. on 8 os 000 2.5.3.0 SRR Balances ix ks'sss 4,805 . .- Dividends .... .. 
Balance forward. ...... 0 sssee eeeeee beens ; * 2086 — eee oe o,08 3,871 __ bm i Ne Seta. Y wage tH 
« D $60,672 $ 63,687 $ 72,510 $ 58,718 $ 69,160 | Distribution— 442,173 $49,878 $57,367 " $00,R6 Contingent .. .. tee 
: istribution— Dividends .. .. $20, Writte R.E.. 
THE TRUST AND OAN Dividends .. ..$ 34,583 § oe $ wan 3 on 3 a ote Radieve ... "70.000 3000 3000 *Ts000 err Furniture. a> ve 217 
, L . wR a at ences isha 2. fo AG | Gee Se 4805 8,702 «3,871 7,734 ogg séBalamnce. :.. .... 69 
AUN. ccs, “KRcck co sogeh eee 2,036 2/899 EE he eee ieee kihet 4 tte enit7s 
} COMPANY OF CANADA ‘aaizasymeveniasn| | Meme wre Be 
Rate of Earnings. Paid-u % P Y “up 
Paid- % Profits Earn. rofits Earn, . ear Capital 
Year Capital. Profits Div. Capital Rate. nae - ae ire ¢ aa it Capital Rate. a wee eee $282,382 
Incorporated 1845 is... .: ' "$563,089 «$5687 «= 7G. Hag7g | ee ma a oS 18... «.. 305,503 
RG S a oa 598,056 58,510 7 9.8 8 ote 484195 45.676 6% 97 8.6 come 331,130 
"1915 one #88 599,122 58,718 q 10. 5 6 ‘ 6 1915 2 ee 500,000 53.486 7 10. ; 9.4 . 1916 fee fee 350,254 
= MB i... 601,297 88680 7 NS 88 seg 500,000 544517 as ; regis 884,310 
NVESTORS’ MORTGAGE SECURITY CO,, SCOTLAND J eastaon LOAN AND INVESTMENT COMPANY | ee 
Distribution of Profits. SARNIA, ONT. 


Capital Subscribed $14,600,000 : 1912 19138 1914 | 1915 1916 Distribution of Earnings. | Barnings ..... <.92429 
. $484,915 $581,420 $689,180 $615,555 $682,015 1912 191319141915 191g CB, forward ..°. 21,823 


Earnings: .... . 
Earnings ..... ..$151,492 $155,828 $154,932 $162,038 $180,222 





























Div. Fees .... .. $ 21,770 $ 24,295 $ 27,620 $ ‘$ 28580 $ 28,595 itched eae nathan . 
Expenses .... .. 18,640 19,275 25,095 28,935 25,906 | Interest— ‘Distt. 
Interest .... .... 119,160 138,010 152,725 163, 160 158,110 Debentures. .. ..$ 20,893 $ 17,822.$ 18,986 $ 21,600 § 22,390 Dividends .. ..$150,000 
Offi in Canada: ; Income tax:..-.. 0 sesees  ceseee  seeree | ses ,-. 14,255 | Deposits .... .. 80,347 aan 33,112 32,69 40.96% Premises .. ... 
ces in Canada: ee 2 = Sees gaaheet Taxes ee Sie a ih OR RAR Fain. accu 9.944 Red Cross ., pained 
j $159,570 $181, $286, xpenses .... .. 8,700 9318 11,684 13,568 12,958 Messtee ci tat: ton nee 
MONTREAL WINNIPEG REGINA a Commissions .. .. 1,573 176 = 1,145 656 164 : Balance SP ate ree 
: Profits .... ..-.$325,345 $399,840 $433,840°$394,870 $395,150 ne ait abhi - 4, 
Balance forward . 11,520 7,075 9,525 47,485 86,270 $ 62,031 $ 61,077 $ 64,927 $ 68,794 $ 79,310 edaires 
“ $336,865 $406,915 "$448,365 $442,355 $480,420 Profits .... ....$ 89,461 $ 94,750 $ 90,005 $ 93,244 $100,412 Rate 
Dividends .. ..$234,790 $292,335 $352,136 $318,375 $296,865 | Distribution— ieee venta 
Reserve ....-'.. 95,000 36, O86  3E uk. Pe Reserve .... .. $ 15,000 $ 20,000 $ 20,000 $ 25,000 $ 29,395 1912 5... $1,500,000 
Gontingent .... ...-.. 0,000 29,190 38,710 120,030] Dividends .. |. 71,078 71,078 68,180 63,180 71,077 Steg > SS 1-600, 
Balance .... .. 7,075 528 47,485 85,270 74;525| Contingent... .. 3,383 3,672 6,825 . 5,063 ...... ae 1500 bbe 
el a Se at atta i tiieiciheeeth ice idblihcetiencdshialbdaltineae — eet . 19 _— * ’ oe 
, $336;865 $406,915 $443,865 $442,355 $480,420 . ... § B9.461 $ 94,750 $ 90,005 $ 93.244 $100,412 pos ete 1,500,000 
muons . i ...:. Sa oo ee 1,500,000 
Rate of Earnings. er ate of Earnings. aii 
2 Paid-up % Profits Earn. |) aur pea: DI ae os \A HERN MORTGAGE @ 
Year Capital Profits Div. tal Rate. wie $789,750 $ m4 a _ apital Rate. ; WI 
ae $3,750,000 $825,345 9% 8.8 a2 etc ane oe : 8 6.4 es 
fe 5,000,000 - 398,840 10% 8.0 BL LISTE occ gageo Soe 8k . 1912 
5,000,000 433,840. »1 59 1O0E 3 sc 789,750 $ 11.8 6.0 arnings ......., 
6.9 






















P MOLE se. ees =. 4 : 93-243 E : 
a \ a nh a a 916 2. 2. 8,000,000 gnis0 it (7.9 «6.0 a “6 aes 789,750 100,412 12.7 6. | Balance forward . 8,199 
! Y res in sterlin MERCANTILE TRUST COMPANY OF CANADA, y 
n In the foregoing analysis the com nes n 3 g au eR. Dissrtheidca: $ 82,736 



































































































































been converted on the basis of Dividena 
: 2. 
Lo an & S a i ng 8 C; O m a n LANDED, BANKING AND LOAN CO.," HAMILTON. he Sena ot Feet oh pe =. Saline fecuuie sean 
V p y pat ‘Profits .. .. :. $41,881 7 ’ 790 a he Gs 
"3912 aaa me 1915 1916 Bab. forward -. es "e06 eel TR mI ft , ¥ 82,786 
(Established 1884) Earnings* ... ... $199,548 $210,437 $223,178 $234,982 $246,108 Prem. on stock aE 640 : = 165 ws. | ae 
7 shite Sen ae Ce Paid-up 
Interest— | Year 
Devi eaite goatee $ 30,110 $ ae $ siete 8 $ 34,988, $ 40,114 Dist Si $43,337. $48,239 $49,958 $63,028 sone Weieios Gitte 
Ga ital Poid-y $ 750 000 Re Debentures «-» ool 1880 2584). 8500 s Dividends .. ... $23,876 $27,611 - $27,783 $2800 tna 11) 1*** pgpaOhs 
p D ’ j ’ SBIVe Fund 1,750,000, fh Expenses ... .. 26,198 27.780 26,270 25,677 26,962 Rewstve for dep. evaites wae 12,500 ‘ia inn ves Was 1,726,873 
| ) See $98,955 $104,194 $100,506. $103,738 $110,658 oe ee yo ee <a ‘noneiian aon. 
; § . Contingént . .. 5,000 : ee 
iil es 22 -#100}588 $106,248 $122,672 $131,244 $135,450 , ieee sin. aa D 
eee | ee aa Eg i ee eB teri ite 
H. C. COX at pel aighenneeer ee pais i ; * $43,387' $48,239 $49,958 $53,088 | Balance forward . 17 
. CO G. A. MORROW $102,872 $160,215 $134,406 $134,375 $140,619 | san, eam 
Vice-President ‘ WseBicibdicad tak Acie Distribution— After deduction of expenses, ordinary and special war taxes. E Disiotkees $322,024 
3 A. B. FISHER »-Manager Dividends ... .$ 49,000 $ 63,254 $ 76,846 $ 78,643 $ 79,905 maa nee 4 bution— 
\ ° ° Off premises ... 533 Y aid-up _ % Profits Earn. BS Revoande oe $ 96,420 
Secretary . Reserve ... -.. 45,000 95,000 55,000 50,000 50,000 | ane Capital Profits Div. Capital Rate. 4 OEUD vase ae 
- . War tax... ... ps vest OS OBIS] ee te $336,100 . $40,315 6 12.6 8 Balance . 225,604 
B . . Patriotic funds. 1960 >... etter ara.i0e 41990 6 «610-59 ° Sapeeiies 
orward ...... 8,057 1,960 826 3,163 6,348 me 466) A : . $322,024 
soi a a ae aD 43,066 . 6 9.2 8.0 F 
DEPOSITS received in sums of $1.00 and upwards, pol which? interest $102,871 $160,214 $134,405 $134,972 $140,619| 192/--- -° +» 469500 48,790 «698. ay Rat 
is paid or compounded half-yearly. Rats or Maeit IDLAND LOAN AND SAVINGS CO., PORT HOPE. Year Paid-up 
ee Distribution of Earnings. ee... s1thaee0 
DEBENTURES issued in sums of $100.00 and upwards, payable in [f/x Cepital Profits Diy. bad. ten Sele. [kureten Bo EG Eo wie 20 1,498,510 
1912.. ... .:.$ 700,000 $100,588 14.3 eee > Sight ma , ART ears: 
from one to five years, or upon sixty days’ notice. 4 1818... 920,126 106,248 1% 12-6 s Sehnekegs een a ae i ieee: gees 
: 1915 1o....1) /9e7970 «BEA BS 70 Bape Deb. er er at MeNAGAN-LOAN & INV 
: WN nosis: 1,000,000 135,450 «8 «(18.5 O8.1 Comstilieaiens .. 184 2 1s) |'570 0 MO 
/ Su rplu S Secu rity NDON AND CANADIAN LOAN AND AGENCY Co., Otic. Bide: yesh 513 as 733 753 «| (2204 tnings 
} TORONTO. Dice 2 gee gare SST. i ae Bee een 
FOR Distribution of: emings. $43,739 $45,619 $44,555 $44,321 $46,307 Tabenses » loans. 6.666 
1912 1918S 19141915 1916 | Profits... ....... $40,028 $29,676 $43,511 $44,836 #4 | Depreciation |°(*' or 
| Depositors and Debentur. e H ol d ers Earnings ... ....$825,890 $851,066 $106,102 $374,127 $869,000 | Bal. forward .. .,. 8,657 an288 eens eal ‘ts ate 
ee Date Interest. ........ $184,424 $185,918 $190,067 $198,222 $1528| Surplus .. .... $48,685 $60944 $49,905 $55477 $0070. ie $ 10,272 
i Total Assets Dec. - Mae eS $ 9,472,824 96 cee seas poe eoloe «HARA Bt.946 G40.906 fe6.4r7 TT I Net profits ....."§ 22,008 
’ ’ * }| Sxpenses ...-.... Distribution- & . On shares. . 1,417 
| - Uncalled Se, obec ek S: We ta gio Ses 750,000. 00 ee ue __, 308 4826 “5011 #17709 Dividends .. ... $27,000" $28,800 $28,800 $28,800 32380 JR lance forward) "751 
: ERG oo axe eRe eae) eee : pean 
| - Total charges .9184,666 “$182,802 #187866) $164,669. $196,846 | Reserve... -.. 10,000 15,000 10,000 10,000 1000 HE Distribut $ 24,263 
| EME ao bees n Od tesesers see ees « «$10,222,824. 96 Net profits ......§141,224 $168,164 178,245 $180,468 $162,204| Written of. ar 15,731 1894 BR Dividends». __¢ 16,092 
Amount due depositors and oneaiians en Dec. Brought forward . 15,861 16,745 17,828 85,876 238,784 Bele: <7 8.000 
Nee.5... : 
| Bist, 1916 ..............- - 5,872,021 ..73 = NAME Rie aee Ra RENE Ciaioes oe 
| Re ae 72,021. : | Ace 
TOBA 87,07 99,908, 100,000 100,000 See Paid-up 
CaM ar eaes Peace. ‘ieee Year 1914 Capital 
Ba itz . sates ‘ . 1,100 2950)1912 ... ... 1915 °°: $384,240 
lance .. ..., 45 _ | sare 8,018 or inelews 2 jae 1916 °° *** an eee 
e+e eve ‘ ’ 6 : ; c 3 . “os cs 560 
$156,585 $184,909 $196,073 $224,834 $iks,96n 1915... So 000 saa ag 4 ONTARIO LOAN 
*This includes the Dominion War Tax. == -—S>s_|.-_—9 subser : : mare 
1912 





_- eee 


eee eee 
cs ose. oe Ses. - - 79 See a a |. een ok eee ek ee ee ae eee lll, ee lO wee 
Se wees 


ee eee 


1,038 «1,830 «1,257 4208 
- $18,182 $24,268 $35,285 $43,905 $41,382 


__ 18,753 Bal. forward ».... 497 


eh eS eee 
RD SAVINGS G W358 § 29468 BLAM § 91881 4 34868) a 
in of Karningh. 4 Tees § 77498 9 7 8io + 90400 8 8 pxeat's profits... 4 6.00 § agua § Figia #0049 ¥ Gar Distribution— 
1913 1914 . : oa o 9,529 mee _ 9081 _ 36901 86,277 
179,602 $184,984 $211,926 t mens "$279,583 $268,319| Premiums ots 1,065 285 444 


+ + 42882 Saki "te “at messi! Wage ce aa --$ 63,907 “$ 79,518 $ 59,712 $ 61.737 $ 69,014 
Pe cae eee te ee 6 se ROAR or 
“samoars een iae $318,61 es 


vie Sinan $148,750 $157,500 ba 1 $157,000 Dividends .. 


oan | ea eames 
— os i ; Shap aR “1,000 sige wake 7,522 War tax .. 1,415 1,641 Ss ee 


Reserve Reserve .. .. .. 10,000 15,000] 
‘Voor < a 19,066" "36,986" ae ee 100,000 100,000 100,000 10000 100,000 00 2890 150 


40,875 45,860. nee forward 
'§ 85,682 § 99,058 $ 96,996 $116,427 §188;179 _ aie Les ON er miele 8 Seer 8 7918 $ 50,712 $ 41,737 § 69,014 


of | . Rate of Ea 
62,049 § 81,987 § 05508 ) ieee of Eornings. $280,875 $294,609 $303,647 $313,130 $318,616 ef of Earnings. 


97,553 $102,997 ‘s11g.4i9 a, Profits Batt: ef Seenlaas. Capital Profits 
2,757 3,625 Bas # 813% E $ 76,103 


er ae arenes 


way 40,842 $ 40,684 $ "on $ 46,853 $ 47,438 
. $18,182 $24,268 
ulated stock. 


*Interest on accum 


% rm. , 1,707 
é Ext, Diy. : “team “oe ah 
2 tis sas 1,750,000 258.738 : < 60,490 
* evs ows 750,000 eam : ; 63,957 
268,604 SASKATCHEWAN MORTGAGE AND TRUST CORPORA- ST. CATHARINES, ONT. 


: ‘ uA TION, REGINA Distribution_ef Earnin 
OXFORD PERMANENT LOAN AND SAVINGS 3 Distribution of Earnings. 1912, 1913. 1914° 


SOCIETY, WOODSTOCK E ‘ “deans ‘ ps ‘ 1914 1915 1916 | Earnings 2 — “SS 
Distribution of Earnings. ‘Barnings .... ...$30,578 $49,921 $62,295 $65,616 _ $60,284 | Balance forward .. 2,092 511 


1912 1918S «1914. 1915s 1916 10,580 14,350 14,543 17,261 ~ $31,048 $37,322 
$12,149 $50,206 $52,225 $56,105 $56, 904 . 12,8938 16,111 14,490 8,425 5,856) Distribution— 
2/032 Sec er 


$40,363 $44,190 $50,477 — 
———-| Dividends $23,782 $27,448 $30,521 
Fase +++ +.B 8978 $9,044 $ 9,455 $10,710 $11,546 $12,898 $26,691 $28,840 $22,968 $23,107| War taxes 430 692 
F Dy ued 1 esi 10.000 10,018 10,164 . eWaee iaele Guin. as Aeeman bee ot 
$17,685 $23,230 $33,455 $42,648 $37,177! Reserve 


eitiighen’ Patriotic funds 900 150 
— ea ebcak vols 11 36 seus ve+s 10,000 15,000. 15,000 - 13000 17,000 
AD te: $23,481 = 5901 5908 6,088 6,368 

10:0 3. $24,862 eteecltioe cates ee : 


==" =[ OSLER, HAMMOND & NANTON 


$25,078 $26,242 $28,256 $27,457 
Investment Brokers, Financial Agents, etc. 


$18,878 $18,942 $18,956. $18,956 
6200” 7300. * viia00 . 8,500 
Stecks and Bonds bought and sold on commission 6n Winnipeg, Toronto, Montreal, 
New York and London (England) Exchanges 


REPRESENT : 


87, 177 
+Paid-up capital and accumulations. 
*The rate was reduced to 6% during the last 6 months. 


[/Sourity LOAN AND SAVINGS COMPANY, 


’ 6. 
77,939 ; 6. 

80,430 aa: 4 6. 
83,502 6. 


100,307 $106,628 ee 


47,186 "$ 51,290 51,230 $ 82,520 § § 
19,496 10,000 12,500 AGE CORPORATION OF NOVA SCOTIA, HALIFAX, 
30,000 <4 40,000 Distribution of Earnings. 
s iain'a Sep ee 1912. 19 a. a 
$1625 __ a0 i __1,800 3 ee oe . $43,575 $48,3 $52,310 


100, 9,307 "$106,628 28 "$120,810 § oa 
bf Earnings. - a 


1916. 
2.412 


1915. 
$42,608 
1,582 


se: 


1915. 
160 $57,211 


a ee ee 


$11,918 $13,469 eee 
Pretty Diy. “Ap tap 
ro iv. Vv. 

$ 74,062 10.1 
97,552 ee 12,4 
102,997 6+1 12.0 
118,417. 64+1% 18.5 
81,325 6 v.23. 


A TRUSTS CO., LONDON, one 
of Profits. 
mis 1914 


37,368 $45,676 
4,805 3,702 


$42,173 $49,878 
23,471 
15,000 
3,702 


Net. profits 


$24,930 


Net profits 


27,907 
$ Deen 


ivine st 
14,985 $16,871 
3,871 7; M800. sans ‘ 700 
|e einen “4 9 : meena, sieeniemeriprennnion —_———— , 
$57,367 $0 ; ae 1a eo $26,376 $25,078 $26,242 $28,256 “$274 457 
E.. 2,167 ae *Rate of Earnings. 
oe $35,000 - 178 $3 iniedis 5's "Pitts Eern. 
e ro ‘4 apita te, 
"yee i 2 ae $26,376 te: 42 
Sab: __ 2800 44 $21,273 $24,930 $27,907 


a 25,078 8.6 
$42,173 $49,378 $57,367 "$62,186 . Peden of Earnings. 
f Earnings. 


Loaning. 
Law Union & Rock Insurance Co. 


Insurance. 


Profits 
$ 29,922 
37,368 
45,676 
53,486 
54,451 


h INVESTMENT COMPANY, 
NIA, ONT. 

n of Eurnings. 

1913 1914 19165 1916 
155, 828 $154,982 $162,088 $180,222 


——— 


17,822. $ 18,986 $ 
B3,246 688 8,112 


518 
9,315 11,684 


176 1,145 , 
61,077 $ 64,927 § 68,794 $ 79,810 
94,760 $ 90,005 § 93,244 $100,412 
20,000 $ 20,000 $ 25,000 $ 20,836 


71,078 63,180 63,180 
8,672 8826 . 6,063 


2,069 a 
13 12 
56 ie 


461 $ 94, 1.760 8 "$ 90,006 $ 93,244 $200,418:; 
Bate of Earnings. 


% Profits Earn, 
Div. Gapital Rate. 
° 8 6.4 


100,412 
COMPANY OF CANADA, 
MILTON. 
on of Profits. 
1914, 1915. 1916.. 
$38,713 790 
4,461 
65 
5,000 


$48, 239 


$27,511 
12,500 

1,000 

. 436 
) - 65 
i) + seeee 
1 6,727 


2 $48,239 $49,958 © 


ses, ordinary and special war taxes. 


pf Earnings. ‘gee wave 


Profits Div. 
$ 40,315 6 
41,830 6 
38,713 6 
43,066 6 
43,790 


SAVINGS CO., 

on of Earnings. 
a 1914. 

$85,28 $88,066 


— 


PORT HOPE. 


1916. ity 
$89,157 $88,410 


39,5385 38,257 34,996 
9,808 9,381 8,653 ; 
L172 1,184 

513 733 
587 


—a ee —_——— 


$45,619 $44,555 


$39,676 $43,511 
11,268 6,484 


$50, oat $49,995 


"$28,800 
15,000 
6,484 
65T 


$28,800 
*500 


10,000 
10,641 
53 


yi alaieabintaleil 


$50,944 $49,995 


—— 


of Earnings. 


Profits 
$ 40,028 
676 
43,511 
44,836 
42,048 
btic Fund, 


ae ©0., MONTREAL. — 


sales itt oi gtr ot 
— | 


ie Distribution— 
1,600 $ 22,390 


— aenemecent ay 


Capital 
$282,382 
305,503 
831,130 
350,254 
384,310 


NATIONAL TRUST COMPANY, TORONTO, 
Distribution of Earnings. 
1912 1913 1914 1915 1916 
Earnings .. .. ..$242,942 $252,022 $237,869 $229,153 $236,254 
Bal. forward .. . 21,823 14,765 | 16,788 54,657 73,560 


$264,766 $266,787 $254,657 $283,810 $309,814 


Profits 


Earnings .... 


5.5 
5.6 
6.8 
6.6 


iy Ht 
WEN SOUND LOAN & SAVINGS CO., OWEN SOUND 
Distribution, of Sarhings, 
1912 1913 1914 1915 1916 
--$ 9,742 $-11,814 $ 12,388 $ 12,607 $ 13,118 


Interest— 


On. deposits .. 1,603 
Bank overdraft 


Net. profits 
Dividends 


. $150,000 $150,000 $150,000 $150,000 $150,000 | Bal 
vedn dss ey aes 000. 50,000 


Fes. euney WEC ae 10,250, 13 
100,000 100,000 Sib ey oie veg — 
14,765 16,787 54,657 73,560 96,314 
$264, 165 "$266, 787 $254,657 $283,810 $309,814 
Rate’ of Earnings 
Paid-up 
Capital 
$1,500,000 
1,500,000 
1,500,000 . 
1,500,000 


% Profits Earn. 
Profits Div. Capital nae 
$242,942 10 16.1 
252,022 10 16.8 
237,869 10 15.8 
229,153 10 15.3 
1,500,000 236,254 10 15.7 


\ Ponrnens MORTGAGE COMPANY. OF CANADA, 
WINNIPEG. 


Distribution of Earnings. 
1912 1913 -1914 1915 1916 
$ 74,587 $ 87,288 $109,419 $113,359 $113,057 
8,199 23,581 51,865 88,318 118,110 


$ 82,786 $110,869 $161,284 $201,677 $231,167 


Dividends $ 59,205 $ 59,004 $ 72,966 $ 83 88,517 
Balance forward 23,581 51,865 88 318 +a erry 


$ 82,786 $110,869 9161, 284 $201,677 $231,167 


Rate of Earnings. 
Paid-up 
Capital 
$1,091,848 

- 1,894,058 
1,617,392 
1,726,873 113,359 
1,814,322 113,057 


NORTHERN ‘TRUSTS COMPANY, WINNIPEG. 
Distribution of Earnings. 
1912 1913 1914. 1915 ~ 1916 
$147,786 $168,406 $166,092 $162,524 $154,113 
174,238 225,604 290,887 337,071 123,022 


$322, 024 $394,010 $456, 979 $499,595 $277,125 


Earnings 
Balance forward . 


Distribution: 


% Profits Earn. 
Capital Rate. 
6.3 6.2 
7.1 


tek 
6.2 
6.2 


Profits Div. 
$ 74,587 5 
87,288 5 
109,419 5 
5 
5 


Earnings 
Balance forward . 


$322,024 $394,010 $456, thi $499,595 $277,135 
Rate of Earnings. 


Paid-up 
Profits Div. 
q 


Capital 
$1,452,980 $147,786 
168,406 


1,498,510 
1,500,000 166,092 
162,524 


as 1,500,000 164,113 8 10.3 - 8. 
KANAGAN LOAN & INVESTMENT ne KELOWNA, B 
Distribution of Earnings 
1912 1913 i914, 1915+ 1916 
$32,367 $ 61,251 $ 49,409 $ $5,100 $ 36,159 


8,271 5,182 5,824 6,816 
6,666 8,776 12,568 11,223 
kas sans 513 572 
391 176 72 


$ 10,272 $ 14,349 $ 19,081 $18,683 ‘$17,660 17,650 


$ 22,095 $ 46,902 $ $0,328 $ 16,417 $18,509 18,509 
ne shares.. 1,417 2,647 
forward . 751 31 ba 
Distribution — $ 24,263 $ 49,580 $ 35,440 § 27,714 § 19,429 
ends .. ..$ 16,282 $ 21,058 $ 24,692 $ 7,793 $ .7,811 
Reserve. ° | 28,008 9,000 11,000 


. ? sa ? 


ms ee 747 921 618 


‘$2 24, 4.268 "$ 49,580 49,580 $ 25,440 $ ‘17,714 $ 19,429 
Rate of Earnings. 


Paid-up 
Profits Div. 


Capital 
$384,840 $ 30,328 7 
16,417 2 


390,560 
390,560 18,509 2 


ONTARIO LOAN AND DEBENTURE CO. 
LONDON, ONT. 
Distribution of Earnings.- 
1912 19138 1914 1915 1916 
$480,691 $495,573 $508,662 $516,127 $808,928 


—_ ae 


+ ee. Seas 12. $ 91,593 $. 85,748 
Seo” Basse $5356 5420 


oe 


Earnings .... 
Balance forward . 


7,519 $ 7,554 $ 7,451 $ - 7,710 
EOPLE’S LOAN AND SAVINGS CO., LONDON, ONT. 
Distribution of Earnings. 
2. 1918 1914 1916 
$49,908 $53,244 


$28,870 $30,176 
$ 6,369 $ 6,255 


1916 . 
$55,054 $57,084 


$30,742 


3,066 
1,985 
11,734 


1,291 
10,929 


Net profits 
Balance forward . 


Distribution— 
Divid 


$25,888 $26,775 
2,000 2,000 
$30,742 $32,883 


% Profits Earn. 
Capital Rate. 


$28,870 $80,176 
nings. 
Profits Div. 
$27,776 6 7.6 6.7 
18 6 6.5 
30,176 6 6.7 
29,840 6 6.5 
31,690 6 6.7 
UNION TRUST COMPANY, TORONTO 
Distribution of Earnings. 4 
1912 1913 1914 1915 1916 


- $206,401 $200,794 $162,075 $154,524 $127,445 
32,541 38,942 39,737 26,812 41,336 


$288,942 $239,786 $201,812 $181,336 $168,781 
.:$100,000 $100,000 $100,000 $100,000 $100,000 
100,000 100,000 


40,000 
41,336 


sip oo = ees 


Dividend. 


Depreciation .. 
Balance forward 38,942 
Patriotic . * 


75,000 
26,812 


$238,942 $239, 736 $201,812 $181,386 $168,781 
Rate of Barnings. 
% Profits Earn. 


Paid-up 
Capital. Profits Div. Capital Rate. 
$206,401 ~-.10 20,6 11.6 
10 20.1 10.6 
10 16/2 8.2 
10 15.5 j 
10 12.7 


REAL ESTATE LOAN CO., TORONTO 
Distribution of Earnings. 


1912 1918 1914. 1915 1916 
. .$90,706.. $98,247 $101,717 $100,541 $100,113 


. $25,226 $28,583 Weise $29, ot 


3119 911 
10,493 . 10, 781 


peness 
Management . 9,776 10,607 
859 ’939 1,347 2,188 


Taxes ... 


Net earnings 


‘a 726 ae $57,621 $56,695 
—_.|Balance forward . 25. aoe 


4,492 5,912 


"$58,077 $60,692 $62,118 $62,607 
1,200 1,200 eee 


—_— oo 


$51,877 $50,492 $60,913 $61,407 
$32,441 $35,000 $35,000 $35,000 


000 20,000 20,000 
“tae _ 5a et 


wate ‘Ssg402. $00.18 ~ $61,407 407 


% oe 


$62,607 
ae 


500,000 ye 
om 
500, 

500,000 55,169 


aa 


- 


‘$30,259 
1,298 


10,631 
2,756 


$55,169 | 


6,407 


$61,576 
ae 


~ $60,376 

$35,000 

20,000 
5,376 
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(Investment Department). 
North of Scotland Canadian Mortgage 
Co., Ltd. 
Dominion of Canada Investment & Deben- 
ture Co., Ltd. 
Northern & Dominions Mortgage Co., Ltd. 
Osler & Nanton Trust Co. 


Lands. 


Calgary & Edmonton Land Co., Lid. 
Canada Saskatchewan Land Co., Ltd. 
Winnipeg, Western Land Corporation, Ltd. 


Law Union & Rock Insurance Co, 
New York Underwriters’ Agency. 
Western Assurance Company. 
Queen Insurance Company. 

’ North Assurance Co., Ltd. 


Coal. 


Galt Bituminous. 
Canadian Anthracite. 
American Hard and Soft. 
Bankhead Briquettes, 


OSLER & NANTON TRUST CO. 


Corner Main Street and Portage Avenue 


WINNIPEG 


CANADA PERMANENT 
MORTGAGE CORPORATION 


PAID-UP CAPITAL - 
RESERVE FUND (earned) 
ASSETS 


ee 


$6,000,000.00 
5,000,000.00 
32,264,782.81 


HEAD OFFICE : 


Company’s Building, Toronto Street, Toronto, Canada » 


Branch Offices: Winnipeg, Regina, Edmonton, Vancouver, St. John, N.B. 
DIRECTORS: 


President—W. G. GOODERHAM 
LT.-COL. A. E. GOODERHAM 


First Septet D. MATTHEWS. Second Vice-President—GEORGE Wi MONK 
z G. HAGARTY 
. JOHN MASSEY 3 GORDON OSLER 


R. 8S. HUDSON 
*E. R. C. CLARKSON 


_JOHN 'GAMPBELL, 8.8.C., Edinburgh 


Joint General Managers 


R. S. HUDSON JOHN MASSEY 


— of Branches and Secretary: 
BORGE H. SMITH 


FIVE PER CENT. DEBENTURES 


In sums of $100 and upwards. For terms of one to seven years. 


Interest paid half-yearly and compated from date on which 


money is received. 


“Tt is remarkable that in the history of Canadian Mortgage Corporations, not one dollar has 
ever been lost in these debentures.” —The Monetary Times. 


The Canada Permanent is the oldest, largest and strongest of these Mortgage Corporations. 
It has a record of more than sixty years of careful, experienced and conservative management, 
It has grown from a very modest commencement in 1855, to the present time, wher its com- 
bined Shareholders’ Capital amounts to upwards of Eleven ’ Million Dollars. The Debentures it 
issues, therefore, rank among the most desirable of this highly commended class of investments. 


At present they may be had bearing interest at 


FIVE PER CENT. 


Any sum of one hundred dollars and upwards may be invested therein. 


The Debenture 


may be made to fall due on a date to suit your convenience and requirements, thus removing. 
- the uncertainty connected with some forms of investment.as to what price you may be able to 


obtain for your Bond when you require to use the money. 
e to become due on the dates most suitable to you. 


- and the-coupons may be m 
. tures are 


The interest is payable half- Feary, 
These Deben-: 


A LEGAL INVESTMENT FOR TRUST FUNDS 


and have long been a favorite investment of Benevolent and Fraternal Institutions, and of 
British, Canadian and United States Fire and Life’ Assurance Companies, largely for deposit 
with the Canadian Government, being held by such institutions to the? amount of more than 


ONE MILLION AND A HALF DOLLARS 
Ve shall be pleased to forward a specimen Debenture, Copy of Annual Report and full 


Schareaptitek to any address we receive. - 
Associated with the 


we Corporation and under the same direction and management is 


THE CANADA PERMANENT TRUST. COMPANY, 


of Canada. This Trust Com 
incorporated by the Parliament a 


Administrator, Liquidator, ete. Any 
lagitienns ‘rust Company careful and prompt attention. Oa ee eng aa ae eens 
<2 Pie So ce Sa yg Those who employ this Company in any of the various 


* jnvestment of funds, management of 


service secure their business the long experience 
Sane ee = financial institutions. 


Corporation in the ho trent sual, ot Neenos 


oa ag wma gr gear errant tnared oF 


the ae | 


for its clients the maximum of pect genet WA Ot momtpen tee) 


SO 


Saw Ss 


aie et ae tpt ngs 





1914 


1913 
oe eaes <8 480 14,565 $ 35,285 $ 


{asi GENERAL TRUSTS CORPORATION, fe ee » Sores ip sterling gon ees 
. TORONTO err The year is|- On ts ceesse ss 5 

Distribution of Ea: — te anvet the nape. periods ending with ber. On eee 

=e = me ‘§als ohk tae a ate. sennend pein.aae VICTORIA LOAN AND SAVINGS CO., LINDSAY {Commission on loans . 

Te eee xpensen .... 7 216,007 249,128 260,127 268,480 297,956 "Distribution of Earnings, ete. eee see be 

$321,383 1912 1918 ©1914 «1915 =. «1916 8 6610 6,610 $ 17,731 ¥ 17,781 $ 246% ey a 

#258916 "$200,016 $824,381 $345,456 *Year’s earnings .$ 33,017 $ 43,939 $ 46,674 $ 46,700 $ 50,234 thesis 

Net earnings .... «..- yaaa tia aaa sf 


71,237 a 42,232 ae 177,674 
Balance forward . 1,638 807 2,753 ROOK. 6 aes 2,060 
62 Ba fi wees 2,501 2959 


saan s ‘ «a veo lek $206,188 "$385,487 $966,613 $481,048 $999,657 | Protioms 5,716 17,870 : i‘ 
an ee Surplus of sale .. 95,619 | Deduetions .. ..$ 40,371 $ 62,117-$ 50,189 $ 48,888 $54,071] | $ 38,580 $ 26,910 $ 29,633 ¢ ee E INTEREST RATE 
128 188] Total .... ....8614,518 $596,260 $366,613 $431,043 ‘$399,057 | Distribution— Distribution— . 
1,520 Distribution— Dividends .. ..$ aes $ seas 3 eae $ eae $ 30,000} hnividends§ ..  Retrenchment will & 
2,249| Dividends .. ..$110,892 aay $160,000 = $150, 13,800 éserve — wore 20,000 er 20,000/ Written off .... pad Money Will G 
o Reserve ...+ «+<s ; 8, Soap Br Tt h E 


307 2,753 2,188 5 , Balance .... 
Céntingent 


86,771 § 80,880 § GO.AaT § 63,008 ) “8 
8 fy 13,870 & 40,371 $ 62,117 $ 50,189 $ 48,888 $ 54,071 ON Sets Si i ee Fa 4 

‘ *After deduction of both special war and ordinary taxes. : $ 38,580 $ 26,910 $260 29,638 : F Sf 

~ ee : NE of the most in 

OnE 


Net earnings ~~ 69,094 93,202. 75,940 97,549 549} Rese 42.232 86-487 
" Rate of Earnings. : = Rate of Earnings 
after the war. M 


Balance forward .,.. «. 3,654 8,215 4955 9,184 
For distribution .... .. $ 78,648 $ 76,417 $ 80,896 $ 86,683 as . Paid- '% Profits E 
sneosniiapahcint nlsediaphiigsnsl seins stil epoca ial i heip edie $614,518 $598,260 $366,613 $431,943 $399,057 Capital, Profits es Capital Rate. Paid-up 
-§ ty $ 54,462 $ 54,490 $ 54,537) +*From profits, $187,226, and premiums: on stock, $212,773. $325,473 $33,017 10.1 : Capital . . 
1,000 396,953 43,939 t 11.0 eae $ Fo | on the subject and a v 
, ll. : _ = 

400,000 46,700 7% 11.6 a 332/876 % by students of the situ 
383,779 4s wars have been brought { 


Off buildings .... .... 1,000 2,000 tLess war tax, 1915. 
500 Rate of Earnings. 400,000 46,674 
% Profits Earn. 
Rate. 400,000 50,234 1% 12.5 24 “3 
_-< bond prices have been qu 


Patriotic fund 1,000 
J Paid- 
bint aoe i ee eee ee ee 
233 
al ee ergs | 
324,381 . ; s 

$ 78,648 $76,417 $ 30,806 $ 06603 \i9i5 1. 345,456 0 «10.8 B® all possible features be: 
Net % P te 321,3g3 ‘ 9.7 Mg | _ introduced. Out of the 

# stand forth as of indisput 
| ‘The first of these is ¢ 


Di é eee Earn /1916 . 
6 ‘ 7 “oa ~ ronowro MORTGAGE CO., TORONTO 
: Distribution of Spreings.- + 
1912 1913 191 1915 1916 4 
Earnings .... ..$181,115 $194, 400 $ ne $209,596 $211,594 ; Ff Ps ant on the cessation of th 
ee ® = auction of war supplies. 
“= |] #  proportion to the total 


TANDARD RELIANCE MORTGAGE CORPORATION, Taberess-- 
Sterling debt 57,822 $ 62,259 $ 68,149 $ 71,576 $ 70,165 
TORON erling debts .$ $ 13,780 138,98 13,561 aa Office, Winnipeg. Be af BF ciaty great te etcasion 
‘<1 9 economic fabric. Amo 


C bs. . 12'571 81 
Distribution of nis, Dapedite - cos 5,285 4,281 
1918, 1914, 1915. 1916, Charges on nn 7,277 5,629 ne 
20,644 - 22,057 21,779 : ok | Europe, it is estimated # 
| rials approaches nearly 


. . $351,336 $335,082 $382,752 9036372 Management .. .. 6 
1H in the United States a 


109 

Net i 17,516 $ 86,841 $ 91,937 $ 95,603 $ 99,017 ; . 

$155,140 $180,853 Baleace tonvacd.. - 24,614 26,411 25,287 22,760 27,835 $100 BONDS ISSUED 1H Reduce or remove this v 

wise $184,564 $227,612 $205,524 $102,130 $113,252 $117,224 $118,363 $126,852 Cas | © is obvious that serious 

Balance forward — 3,091 751 «5,887 18,726 | nistribution— we ; @ 

Dividends... ..$ 50,718 $ 57,965 $ brass $ 57,964 $ 57,964 : ied 

1500 2,565 . *3,877 : — The first indications ¢ 

| period will doubtless ap 


$224,315 $282,949 $219,250 Red Cross .. .. ’ 
ss 30,000 35,000 30,000 30,000 
world where the appro 


eserve .. 25,000 


Dividends. $118,471 $188,978 $179,223 $179,506 a epee 26.411 25,287 22,760 27,834 35,011 ~ : ‘ 
= ere etree Repayable in three or five years. In- 
Rate of Barnings. can, terest paid half-yearly. Particulars 


Reserve 100,000 40,000 35,000 —— — —— + 
Contingent 000 $102,130 $113,252 $117,224 $118,363 $126,852 
Balance .... 18,726 4,744 *Includes \ war taxes. 

: $282,506. $224,315 $232, 949 $219,250 Paid-up 

sone pon gee va! management expenses and making pro- | Year Capital aoe if aT AB 7 < : > 

sion for all. known losses. « 724,550 $77,561 : ‘ ‘ 

sata at Baruing. i018 vere tat co. as and interest rates on application. 

: % Profits Earn. 724,550 91,937 12.6 ;: 
Profits Div. Capital Rate. 724,5 95,603 . 18.2 
2 — one : : . 3's 724,550 99,017 13-7 ; te 7 
Note.— ; TORONTO SAVINGS AND LOAN CO., ; C * 
ote—In the above tabulation under head of distribution of PETERBORO, ONT. pt a: ‘ Kyle, Man.-Dir. 520 Mclntyre Block Winnipeg 


‘earnings the figures under the head of 1914 are the combined 
loss and gain of the Standard and Sun and Hastings, which Distribution of Earnings 
1912 1913 1914 hes ha 


mafes it unpracticable to determine the rate of earnings. 
THE STANDARD TRUSTS COMPANY, WINNIPEG _ | E8tnings ..  .---$267,501°$286,422 $ + 
ore 78,013 


Distribution of Earnings. y 71,838 
1912. 1913. 1914. - 1915 -. - 1916. paper in Dian eee 


Earnings .... ..$104, 982 ee oo $118,155 $ 98,265 $ 87,919 
Balance forward . 619 3 3,682 4,448 
Premiums on stock 62500 
... 146,811 157,102 135,658 141,668 148,485 
46,421 33,282 60,334 95,993 87,662 
Less war tax .... “e ae i ae 
: ; $198,232 $210,334 “$195; 993 $237,661 $236,147 


$108,601 $201,449 $121,182 $101,947 $ 87,987 | pistribution— 

Distribution— Dividends .._..$100,000 $100,000 $100,000 $100,000 $100,000 
Reserv: 

30, aed forward base ob aa 95,923 87,661 36,147 


: : 
3,027 3,682 ‘20,487 $193,232 "$210,384 $195,993 $237,661 $236,147 
SoRiverereenie as eigsere een 5 Rate of Earnings. 
% Profits Earn. 


o1m.001 $201,449 $121,182 $101,947 $ 87,987 : . ~ Paid-up 
Profits Div. Capital Rate. 


R pacnns pn, %Eeotts Hare. |W... ... siginino suggant "WO ke” 8 | Tested by Time, Panic 
and War— 


Profits Div. Capital Rate. 1,000, 8.4 

$104,982 8% 20.9 ; . "000, 135,658 10 13.5 7.0 

135,348 9 20.0 000 141,668 10 14.2 7.8 
15.7 000 148,485. 10: 14.8 _ 7.5 

ortgage Corporation Debentures 

do not fluctuate in value. Neither 

time, panic nor war affect them. Stocks 


118,155. 9 

98 

ae. ee eee TRUSTS AND GUARANTEE CO., TORONTO 

SECOND INVESTORS’ MORTGAGE —- aa ae ae 
/ tae 1912 1918 1914 1916 1916 

drop. Some disappear altogether. But 

through all the excitement and strife 

of war, Standard Reliance Mortgage 

Corporation Debenturés have stood the test 


; Earnings .... .+$117,906 $125,082 $106,077 $102,261 $105,146 

Distribution of Earnings. Balance forward = 266,884 04,540 348,695 373,289 303,642 
for- security of principal and permanency 

of interest. A $100 Standard Reliance 


1915 1916 ee ae 
Mortcace Corporation DEBENTURE 


$ 91,710 $107,170 $384,790 ‘$429,622 $454,772 $475,550 $498,788 
Distribution— 
$ 80,250 $ 80,927 $ 81,483 $ 81,908 $ 82,418 
is still worth $100 and pays 5% interest in 
cash on the day it is due. 


peeeeer fees : 8,260 | nividends 
ee a ; B25 Balance forward . 304,540 348,695 373,289 393,642 416,370 
eee "$384,790 $420,622 $454,772 $475,550 $498,788 
$ 27,730 a * Rate of Earnings. ion @ 
Net profits 79,440|\v_.: tet. ‘Capital Rate. 
Balance forward - rn aa Aieha 
eee see 1/350,547 
Canadian Government Statistics ne ‘eis 
never a dollar has been lost in Mortgage 
Corporation Debentures. , = / @ ailed. There will be a t 
A $1000 Debenture at 5% for five years (if | ae wt See than the 
¢ aee| foaeas 288 67,129 eae ive ott Ay ~~ a een mith ts redoton, | 
; Sona ; , : a is one of the est, if not the “ me 
600; Excess interest investment obtainable, : — 7. | Gat capital will mn 
= “> be unalk 


1,361,616 
Dividend .... --.. 240,000 270,000 yg ae 
= 4% interest allowed on savings deposits, : 2 indication of tis, 
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SASKATCHEWAN LOAN & INVESTMENT COMPANY, mena ' 
MOOSE JAW, SASK, 620,259 "620,285 ~ 607,297 625,020 


Distribution of Earnings, citer a 
1915 1916 Statutory reserve.$ 220,129 $ 220,118 $ it 64s $ 222,510 


$ 18,357 “$ 22,446] Off deb. stock .. 106,046 » 96,198 2, 
nonemnenyees 41,750 12,376 8,875 


REE eT 
aH ae is} i! ! 


1,369,314 


1,380,655 105,146 
..$ 616,213 $ 613,732 $.. 612,228 Z 596,055 i 
subject to cheque withdrawal. 
= © Period, interest cates 


THE TRUST & LOAN COMPANY OF CANADA 
n 
Mace Sond ccearatd vo. the boc set son ‘figures in sterling an apne “ Pit Te. 118. 
ee ee ee ree ee tee eee <1. «$1,406,078 $1,416,520 $1,402,884 $1,432,005 

Net profits .. ; 
eae feewavd 3,893 gs 4046 $6,508 $* 4,926 $ 28,965 7 

“ "8 """ 436.902 140,048 147,451 142,525. arene Be our booklet entitled “Profits from Savings = = 
Aajustive stock eee aaa eels amen plains what these Debentures are and why are = , y levels, 
DR ro Lnceanein F Migial $ 140,948 $ 147,451 $ 142,525 $ 171,490 good a . Address Dept. P they a cS tf 


Alaa Seat te 
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| The Oxford Permanent Loan and Savings Society 


WOODSTOCK — . ~« - “ONTARIO 


Reserve Fund ........ 137,300 Assets . 


Debentures issued. in sums of $100.00 ‘aud upwards for periods of from one to ten. years, bearing interest pay- 

able half-yearly. Deposits of $1.00 and upwards. received and interest paid or compounded half-yearly at 3% 

per cent. per annum. bei 

Executors, Trustees, etc., are authorized by Special Order-in-Council (Ontario Government) to invest Trust 
ime Debentures of this Son and to deposit Trast Funds in the Society's. Savings Department. 

~* MALCOEM # ROGAN weenie: Director. 
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| Piclocation of Business After the Ces- 


F Or of the most interesting of speculations at the 


@ @6«War, including the re-establishment on a producing basis 
_ @f the damaged industries of the warring nations. More | gp. 


» Plants of Great Britain, the United States, Canada and | praised, have been held for further 


| Dens in 


ay 12, 1917 


“RECONSTRUCTION OF THE 
WORLD'S INDUSTRY AFTER 
| war TO EXHAUST CAPITAL 


ere a teenie 


|g Period of Dear Money to Follow the) Basically They Are the Same, but in 

Various Minor Respects They Exhibit 

_ Considerable Differences. 
MANITOBA ACT THE MOST UNIQUE 


sation of War Production. 
INTEREST RATES LIKELY TO CLIMB 


ment Will Bring About Hard Times And Then | British Columbia’s Commission Has Been Operating For 
Money Will Gradually Become Cheaper Nearly a Year; Manitoba Is Just Starting Operations, 
Through Enforced Economies © While Alberta And Saskatehewan Have 
And Saving. Not Yet Put Acts In Force. 


NE of the most impertant developments of the past 
present time concerns the trend of interest rates two years in the loaning field im Canada has been 
after the war. Many arguments have taken place the enactment of measures by the governments of 
subject and a variety of views have béen advanced | the four Western provinces, providing for loans to farm- 

on the he situation. The precedents of other | TS by the government. The Acts of British Columbia, 

by students of the 6 , Alberta, Saskatchewan and Manitoba all resemble one 
wars have been brought forward; the course of stock and 


“™ . | another in basic particulars and differ only in minor 
bond prices have been quoted over periods of years and | details. Thus money for lending to the farmers is pro- 


all possible features bearing on the subject have been 
introduced. Out of the confusion a few facts seem to 


|. stand forth as of indisputable authority. 


The first of these is the dislocation of business ensu- merely sufficient to pay for the , The 
ant on the cessation of the vast and highly profitable pro- | administration in each case is in the hands of a commis- 
duction of war supplies. The volume of this business in | $10n. : 
proportion to the total business of the world is suffici- My Roget dey Pew a gens - ~s —— 
ently great to occasion a severe wrench to the world’s | wunities of ace Wee rts ei es ee aa ae < 
economic fabric. Among the belligerent nations of | organizations may have put themselves on pce yes 
Europe, it is estimated that the supplying of war mate- oe them ser improvident farmers, who have had 

i trouble meeting their payments on mortgages from loan 
rials approaches nearly half the total production, while 4 r 
is the United States and Canada, it is nearly one-fifth. Companies, may have agitated for them, but the masses of 


2 i . | Western farmers, who have been doing business with reli- 
Reduce or remove this vast stimulated production and it | able loan companies on solid business-like lines, have had 


|no just cause of complaint. The conclusion is not unnat- 
ural that the Acts have been placed on the statute books 


largely as political measures, intended to show voters 
The first indications of the approach of the dislocation | how much governments have done for them. 


period will doubtless appear in the stock markets of the It va obviously Bea es to en whether 
world where the approach of peace will be heralded by a | °F not these system of rural credits prove successful 
severe break in the prices of all industrial stocks de-| 0nd muvene would be foolish to base conclusions on, the 
pendent for their profits on war orders, This will be , 


now on the ground that they are bound to prove failures 
followed by the laying off of labor in many plants and | would be poor policy in any.ease. Loan companies, while 


the return to civilian life of the armies engaged at present er ee pret rcyn Seeman _ if they are 
j rosecuti i only ass equitable tmen ‘air competition, 
in the p ution of the war. se a tea from the government systems, they seem prepared to we 
an absence of investment demand for e: er 8 and ‘nee. bowr the lather will steels Out: 
or mortgeges, owing to the real or anticipated cutting The B. C, System. 
down of profits, and the interest rates on these securities British Columbia was the first province to put in force 
will tend. to rise to unusually high levels. —— — act. an was eudeted in 
The second assured development after the war will and, fo lowing e pass an er-in-council, an 
follow rapidly on the first development. In fact it will |@gricultural credit commission téenforce the act was 
really bewin at the same time, though the outward effects | Organized on April 26, 1916. for loans were 
ef dislocation will be so pronounced that they will over- considered on and after June 1, eed and up.to the endof 


is obvious that serious results will ensue. 
Dislocation Period. 


<dhadow the other movement at first. The latter will be last year, 1,178-ae s had be ee ‘ 
> mown as the reconstruction period, an interval extending To raise money for the purpose, a loan of $1,000,000 


ever the time that the industry of the world is re-shaped | Was negotiated by the government of British Columbia 
from war purposes to peace purposes and the population | 4nd the ps oe neg ase 
of the world is readjusted to the changed conditions. This ae guaranteed by province. debentures 
period may possibly extend from two to five years, but it | ar terest at the rate of 4% per cent. and are for 25 
will undoubtedly prove to be a distinct interval. years, dated May 1, 1916, maturing May 1, 1941. They 
‘ were sold at 84.72, netting the commission $847,200. The 
Reconstruction Period. 


money cost 5.63 per cent. and is being issued at the rate 
It is at this point that views of the probable trend of | of 6% per-cent. to borrowers, 


money rates begin to diverge. There are those who believe Of the 1,178 applications for loans received up to 
that desing the reconstruction period money will be | December 31, 342, involving a sum of $623,550, have been 
plentiful and cheap. This, however, is a superficial view | granted. The amount actually applied for by the 342 
based on a misconception of the significance of money. | borrowers was $707,070 and the appraised value of the 
For reconstruetion, capital is needed and it is to the sup-| collateral was $2,070,366. The sum of _ $72,605 was 
ply of capital for this purpose that attention must be |4dvanced on the loans, Following are particulars of the 
turned. Money is merely the medium for the transfer of | loans granted:— 
this capital and the plentifulness or scarcity of capital; | THE a eg ee ae OF B.C. 
Will be reflected in the money market. Spier 

It is estimated that the destruction of the world’s 5-year 
capital in the war will approach a hundred billion dollars. 


7-year 


. This is a stupendous amount and it is an irrefutable fact ons 
| that the volume of capital available for reconstruction 10-year 
» Purposes, while large, wifl be limited. The point is, 20-year 


therefore, will it be sufficient to tide the world over this Pyne 
important period? Much capital will be needed for the Ya-year 
tebuilding of those sections of Europe devastated by 


capital will be required to restore the manufacturing | pofused by the commission. 162 applications, duly ap-| 

consideration and 345 | § 
applications remained unappraised at the end of the year. 

Seven Months’ Showing. . 

It is of course much too early to make any estimate | § 

, of the success or otherwise of the system. To get any/* 

the high prices of foodstuffs. such scheme ‘in operation is a costly undertaking and it | { 

And during reconstruction, it must. be remembered, |i, not surprising to find that for the first seven months | f 

the production of new wealth will of necessity be cur- The . 


- There will be a time when the demands on capital accrual of interest on the loans was only $873, whereas | § 
will be greater than the production of capital and it is @ interest on debentures both paid and accrued reached |\ 
very doubtful point whether, before the world can catch i . 


¥ with its production, the supply of capital will not be| expenses 

seriously reduced. It is the opinion of various’ experts 

that capital will be unable to carry the burden; 

an indication of this, money will become tighter and possibilities of the 


*ther countries to their old uses; to get business going 
‘gain on regular lines and to finance those throngs of 
People who will undoubtedly be forced on the land 

h temporary lack of employment in industry and 


_ tighter and that, before the end of the reconstruction 


coat interest rates will have reachéd unprecedented) 7. yranitoba 
Retrenchment Period. 
The evil will bring its cure. 
ment will set in and, with re 

come a collapse of what may appear to be.a permanent 
Post-war boom. A period of hard times will ensue. Busi- 
ness will be contracted; there will be ypemployment; 

ing power of the people will . = 
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$623,550 " 
Forty applications for loans of $75,775 were with-/& 
wn and 289 applications, involving $638,605, were} 
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“8 PER CENT. DEBENTURES 


This Company’s Debentures are a safe and exceptional stcurity, being a 


first charge on the assets and undertaking of the Gompany. 


Mortgages other authorized securities are deposited with 

. The | Trusts ee of Canada, under ae Tidak Deed, 
in trust for the Debenture Holders to the amount of $125.00 
for each $100.00 worth of Debentures issued. 


Debentures are issued in sums of $100.00 upwards, and for periods up to 


ten years. Interest coupons attached, payable half-yearly. 


Write or phone for full information. 


The Colonial Investment and Loan Company © 


Capital Authorized - - - $65,000,000, 
Capital Paid Up --— - 
Assets - - 


15 Richmond Street West, 


The Hamilton Provident and Loan Society 
| Hamilton, Canada 


, Abstract from Annual Report, 3ist December, 1916. 
Net Value of 
Office 


Cash on 


t 


Subscribed Capital uncalled 


Liabilities te Public 


SURPLUS OVER LIABILITIES 
PAID-UP CAPITAL 
RESERVE FUND AND SURPLUS PROFITS ............... $1,001,062.50 


The Society’s funds are invested on First-Mo on Real Estate, and the business is 
evnfined-to the Provinees of Ontario, Mannobe ten Sackatchewiee — ea eel 
sid ser aas.00. of Real Estate held as Security fer a@vances on Mortgages, 


7 


5% paid on Debentures for term of three to five years. These Debentures are a legal 
» investment for Trust Funds. 


800,000 . 00 
18.50 _ 


$3,139,062 .50 


Correspondence invited. 


HEAD OFFICE, KING STREET, HAMILTON, ONTARIO 
George Hope, President D. M. Cameron, Treasurer 
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by the “Office Specialty” 


DIRECT HAME System 


of Correspondence Filing 


Finding Correspondence Folders by “Name” is the 
easy naturel way. _ “Office 


Ask for the new Office Specialty Catalog No. 
1825 illustrating the immense line 
of Office Specialty Filing Equipment in wood 
and steel. 
The Office Specialty “Direct Name” System has a positive eheck against errors in 


filing, and combines all of the advantages of alphabetical indexing with those of 
numerical filing. oe 


‘ While correspondence is found by alphabetical subdivision—(in fact folders with corres- 
pondence may be found by direct reference to the name on the Folder Tab), refiling is done by 
reference to the number of the index which corresponds with that on folder. You may 
hesitate or be confused by an alphabetical subdivision, but never by a number. 

Speed with accuracy of filing is therefore a certainty by the Direct Name System. 


Made in Canada and sold exclusively by 


_ Head Office and Factories: Newmarket, pe fn 
. 8 Filing Equipment Stores: r "e 


* 





‘During 1916 Funds Invested in This Way 
| by Canadian Life Companies 
_. Showed .a Reduction. 


STILL AN IMPORTANT FACTOR HOWEVER 


Investment By Insurance. Companies In Government 
Securities Has Been The Outstanding Development 
Of The, Past Year, The Gain In This 

Item Being Very Large. ae s 


by W. A. Craick, 

HE importance of the mortgage loan as a form of 

investment for the funds of insurance companies 

has long been recognized. It has shared with bonds 
and debentures the preference for the safe-keeping of the 
bulk of the country’s insurance company assets. At the 
end of 1916, the amount of money thus invested in Canada 
by companies operating under Dominion licenses—and 
these race the great majority, if not-all, of the large 
‘insurarite  corporations—reached the imposing total of 
$140,171,256. This amount represented well over 25 per 
cent. of the total Canadian assets of the various companies 
concerned. % 

Various influences have been at work since the war 
started to change the relative importance of this par- 
ticular form of investment. Up to 1918, there had been a 
marked increase from year to year in the proportion of 
insurance funds placed in this way. In the case of Cana- 
dian life companies, which form by far the most powerful 
group of insurance investors, having larger assets than 
all other insurance companies operating in Canada com- 
bined, the percentage of total funds invested in mort- 
gage grew from 26% in 1905 to 37 1-3% in 1913. But in 
1914 a change developed, which has become more marked 
in each succeeding year. j 

. Decline in Mortgages. 

Instead of increasing, either absolutely or relatively, 

mortgage investments have gradually. decreased. The 
drop, as is indicated in the following table, was more 
pronounced between 1914 and 1915 than between 1915 
and 1916, but it will be noted that, whereas the first change 
was due entirely to the curtailment of operations in Can- 
ada by Brtitish fire and life companies, the second. ex- 
hibited a much more significant development in the case 
of Canadian and American life companies, which for 
‘the first time in many years registered a decline in this 
form of investment. mt 

Total of Funds Invested in myense Loans in Canada by 


I Companies rin nder Dominion Licenses. 
peer. ers 3 1914 1915 16 


Canadian Life Co’s ....$ 94,765,472: $ 96,058,036 $ 95,916,630 
Brit. & Colon. Life Co’s 18,420,270 17,834,771 16,902,175 
United States Life Go’s.. 9,178,058. 11,963,851. _ 11,087,153 
Canadian Fire Co’s 8,169,260 8,319,848 8,362,250 
‘British Fire Companies. 14,695,586. 5,471,761 5,821,817 
United States Fire Co’s. . 8,500 

Canadian Acc’t Co’s, ete.. - 
Brit. & Foreign Acc., ete. 
Fraternal Benefit Soc. ..- 6,969,907 - ane 7,480,142 


5 $147,362,679 $141,937,144 $140,171,256 
While Canadian life company investments in mortgage 
showed an absolute gain of $1,301,964 between 1914 and 
1915, in relation to the other investments of the companies 
there was a decrease. At the end of 1914, mortgage loans 
represented 36.75% of total assets, while a year later 
they were 35.02% of total assets. This decline was even 
more evident last year when mortgage investments 
dropped by $142,305, and in percentage of total assets 
from 35.02% to 32.15%. The course of these investments, 
both absolute and proportionate, since 1905 is set forth 
clearly in the following table:— 
Table Illustrating How the Percentage of Canadian Life 
Company Assets Invested in Mortgage Loans Has 
. °° o) Risen and Fallen in the Past Ten Years. 
1 Assets Mortgages Per Cent. 
$26,703,010 26.06 
$1,822,209 27.78 


36,674,313 29.30 
28.75 


96,068,935 
95,916,680 
Now Take Second Place. 
As a further interesting illustration of relative 
changes in fornts of investment, a third table may prove 
illuminating. This table shows the percentage which each 
item in the schedule, of assets bears in relation to the 
total and illustrates how the mortgage loan is declining 
in importance, In 1915 it held first place in the list. Last 
year it was overtaken and passed by bonds and debentures. 
Table Illustrating How the Relative Im g 
i Loans to Other Forms of umes tie 
in the Case of Canadian Life Companies 
1910 1915 1916 
% % % 


8.94 5.14 4.79 $ 14,308,118 
$1.12 85.02 32.15 


.99 
11.95 


Amounts" 
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influences which have produced 
be noted that two conditions have 


mortgages 
more inclined 


49,721,360 
sas 
8,258,171 9,261,428 
1» CO.’8. 8,805,893 3,638,302 
c. etc., Co.'s 2,833,424 1,621,531 1,676,263 
Fraternal Benefit Societ. 12,979,798 18,229,875 12,951,542 
. $192,362,114 $200,017,539 $236,399,383 
Another condition which exists and which has led in- 
surance companies to neglect the mortgage field for the 
bond market, has been the moratorium legislation of 
the western provinces. There is no question but that 
the measures passed have had a prejwWicial effect on loan- 
ing and, while it is true that the d d for loans has 
not been so active before the war, yet more business 
would unquestionably have been transacted in this line,- 
had it not been for the deterrent influence of moratorium 
Acts. : 
The farm loan Acts have not been sufficiently long 
in operation to enable one to estimate what their effect 
will be. It may be that they will result in driving still 
more of the insurance companies’ funds from the mort- 
gage field. The outcome of this legislation will be watched 
with a great deal of interest by those insurance officers 
who have in charge the investing of insurance moneys. 


~ RURAL CREDIT ACTS OF 4 WESTERN PROVINCES 
WITH COMPARISONS. 
Continued from page 25. 

The capital of the Association will be one million dol- 
lars, divided into two hundred thousand shares of five 
dollars each. Of this the government takes half and the 
other half goes to borrowers as aforementioned. No 
shares in the Association can be purchased by other 
interests. / 

Terms of Loans. 

Money is lent by way of a first mortgage on improved 
lands up to but not exceeding 50 per cent. of the value 
of the land and the improvements thereon. Only those 
actually engaged in the industry of farming or who pro- 
pose so to engage, are permitted to borrow and the money 
is to be used for certain specified purposes. The limit of 
borrowing for any one person is $10,000. All mortgages 
run for 30 years, but may be paid off after five years, 
and all are on the amortization plan. 3 

The Manitoba Act prescribes the interest rate to be 
charged as one per cent. in excess of the rate of interest 
at which the government can sell its securities in the 
open market. The municipalities are the unit_of organiz- 
ation and applications for loans are made to the secre- 
tary-treasurer. It was first intended to make the muni- 
cipalities responsible for losses within their boundaries, 
but this idea was not supported. a < 

- When the bill ‘was before the legislature, the Provin- 
cial Treasurer stated that it had been determined that 
nothing in the way of special privilege would be provided 
in the bill for the benefit of the Association; that the 
mortgages secured by it would be issued ona basis of 
equality with the mortgages of all other loaning associa- 
tions. 

The Association is authorized to issue bonds up to 
nine times its paid-up capital and up to ninety per cent. 
of the mortgages, the bonds to be guaranteed by the 
provincial government. - Bonds will be issued for ten 
years and in two forms, a coupon bond and an amortiza- 
tion bond. The latter is for the purpose of attracting the 
savings of people of small means, who pay a yearly in- 
stalment and secure a paid-up bond at the end of ten 
years. Savings certificates bearing interest at four per 
cent. will also be issued against the unsold ten-year 
bonds. . 

The Alberta Acts. 


The legislature of Alberta at its last session enacted 
at least four measures having to do with rural credits. 


One of these was a general agricultural credit act; two} 


were co-operative measures, under which local organiza- 
tions could be formed to secure credits and the fourth 
was a seed grain act providing for temporary loans for 


the securing of seed grain 


The Farm Loan Act. 

This Act provides for the lending of money on first 
mortgages on farm lands up to 40 per cent. of their 
appraised ‘value, calculated on the basis of value and 
productiveness when the improvements in respect of 
which the loan is desired, have been made. The maximum 
amount that can be loaned to any one person is $5,000. 

After stipulating that the Borrower must be actually 
engaged in, or intending to be engaged in, agriculture, 
stock-raising, or dairying, the Act proceeds to provide 
that the interest charged ‘on loans shall be adequate to 
cover costs of operation. Every mortgage shall be for 


the period of 30 years, with interest and instalment of | | 


principal falling due on January 1 of each year. Any 


mortgagor may pay off his mortgage in full after it has | |i 
run one year, on payment of a bonus equal to six months’ | if 
interest, or after five years without bonus. After five| |} 
years, the mortgagor has the privilege of paying on ||} 


account of the mortgage $25, or any multiple of $25. 


The loan business .is to be administered by a F | 
-| Loan Board consisting of not less than threw sah: san Hi 


more than five members to be known as directors and 
the general management is to be in the hands of a com- 


missioner of farm loans. The sum of $10,000 is a | 
priated for the purpose of organization of the cane oun 
putting into effect the Act. The net amount of securities | | 
outstanding at any time in connection with farm loans| if 
shall not exeeed $10,000,000 without further legislative |} 


authority. 
Co-operative Credit Act. 


This Act makes provision whereby from thirty to one| |! 
hundred persons carrying on farming, sadokthe, stock- | ff 
raising, dairying, or other like operations; within a radius | }} 
of thirty miles from a chosen centre, may organize as a || 
co-operative.society for the purpose of obtaining short- 


term loans for its members upon the individual security 


A TOTO 


. 


i 
4 


than January 81, except where the loan 


- purposes not fully productive within a year, The rate of 


interest shall be agreed upon between the society 
the lender and out of the interest’an amount si 
provide a fund estimated to cover the cost of administra- 


to the society by the lender as soon as the 
and interest have been paid. Profits of the society are 
to be applied in payment of necessary expenses; in pay- 
ment of a dividend on the paid-up stock of not more than | the 
6 per cent. per annum, and in accumulating a reserve. 
The Saskatchewan Act. 

The Act passed by the legislature of Saskatchewan 
at its last session differs only in minor particulars from 
that passed in Alberta. There is to be a board to ad- 
minster the Act and money will be loaned on first mort- 
gages on land and improvemitnts up to 50 per cent. of 
the value of the property. The loan will run for thirty |thing which undermine the credit 
years repayable in equal annual instalments -of principal |the country is eventually 
and interest. The rate to be charged will be sufficient to| Western Canada will need 
cover the actual cast of the money, with a sufficient mar- | source in the future to permit of that great 
gin to meet expenses of management. The government | which is promised and it is 
will sell its bonds for the purpose of raising money to | makers will soon recognize 
supply the commission with funds. *  }should be encouraged from all 


Chartered Trust and Executor Company | 


61 Yonge St., Toronto, Canada 


DIRECTORS: 


K. F. B. JOHNSTON, K.C., President, 
HON. W. A. CHARLTON, M.P., Vice-President, 
W. J. GAGE, Vice-President 
W: K. GEORGE, W. R. HOBBS, D, B. HANNA, 
JACOB KOHLER, R. WADE, ALLAN McPHERSON, 
JOHN J. GIBSON, Managing Director. 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, LIQUL. 
DATOR, TRANSFER AGENT OF STOCKS, and TRUSTEE, AND HAS” 
ALSO A WELL EQUIPPED REAL ESTATE DEPARTMENT, WHICH. 


BUYS, SELL OR MANAGES REAL ESTATE FOR CLIENTS ONLY. 


This Company is authorized by Order-in-Couneil, to be appointed by the 


Courts, as Administrator of Estates, without furnishing security. 


Information regarding charges, or .n any point concerning the above ser- 


vices, gladly furnished on request.” 
om 


Some Safeguards 


We believe the policy of this Company in safeguarding the interests of 


its customers in whatever capacity we act is appreciated by them: 


Efficient, courteous and prompt service. 
A continuous daily audit. 

No loans to Directors or Officers. 
Joint control of securities and reserves 
Experienced Directors who Direct. 


Our Savings Department allows interest at che rate of 4% per annum, and amounts may be 


withdrawn by cheque. 


Or if you have surplus funds, this Company wi ‘or. sui 
1 ve S, y will accept them for two years or mor sult 
your convenience) repayable at the end of the term, with half-yearly oF duertatly. isierel ‘a 


the rate of 5% per annum. 


THE UNION TRUST CO., LIMITED 
HEAD OFFICE = TORONTO 
London, Eng. 


BOARD OF DIRECTORS: 
Henry F. Gooderham, Presiden 
E. G. Se es ee s. Strathy. 
H. H. Beck, Mark Bredin, Rt, Hon. Lord Hindlip Walee ‘ 
é . i alter C. Laidiaw, a 
“i ee ee ae Geo. S. May, J. H: MeConnell, M.D.. 


Winnipeg, Man. 


and Agency Company, Limited 
momasiong = 
| No. 51 YONGE STREET, TORONTO 


Paid-Up Capital 
Reserve - - 
Assets - 

A 


Debentures issued, one hundred dollars and u : 
Interest payable half-yearly. These Debentures are an Authorized T 
Mortgage Loans made in Ontario Mani te ewan 
rio, Manitoba. 
-W. WEDD, Jz; : ms oe ge 
Secretary. 


rustee Investment.“ 


‘ 


recognizing that amp. 
pital from every a 
be hoped that the ley 


an influx of 
available sources, _ 


NOEL MARSHALL, Vice-President, >} 


JAMES B. TUDHOPE, 


Regina, Sask, 


| The London and Canadian Loan 


I™ ‘ ~ Vice-President: 
C. S. GZOWSKI 


pwards, one to five years. Best currens<tale~ ; 


Owen Seund Loan .... 
Credit-Foncier eee | 


Total 
*Net value ¢ 


COMPANY 
British Mort. Loan ... 
B.C, Perm. Loan ...... 
Can, Mort. Invest. .... 
Canada Lafded 
Canada Permanent ... 
Central Canada 
Cel. Invest. & Loan... 
Dominioa Perm. Loan 
Dom. Savings & Invest 
Eastern Canada Saving 
Empire Loan 
Great-West Perm. Loa 
Guelph & Ont Invest... 
Ham. Provident & Lo 
Home’ Invest. & Sav... 
Huron & Erie Loan... 


_aLambton Loan & Inv. 


Landed Bank. & Loan. 
London Loan & Savings. 
London. & Can. ieee Suu 
Midland Loan & Savings 
Montreal Loan & Mort. 
Mortgage Corp. of N.S 
Northern Mort. Co. ... 
Oxford Perm. Loan . 
Ont. Loan & Deben.:. 
People’s Loan & Sav.. 
Real Estate Loan 

Royal Loan & Savings. 
Saskatchewan Mort. . 
Southern Loan & Sav. 
Standard Reliance Mo 
Toronto’ Mortgage’... 
Toronte Sav. & Loan. 
Water County Loa 
Victoria Loan & Savi 
E. Lambton Farm. Lo 
Canada Loan ....... 
Security:;Lean ...... 
Crown Sav. & Loan 
Trust & Loan ..... 
Okanagan Loan >-.. 
Brockville Loan 
Investora#’ Mort. Sec.. 
Second Investors’ Mo 
North Can. Mort. : 
Fronte Loan 

Sask. Lean & Inv.... 
Owen Sound Loan ... 


Credit-Foncier ...... 


Brantford Trust 
Can. Guaranty Trust 
Canada Trust 


Mercantile Trust .. 
National Trust .... 
Northern Trusts .._. 
Standard Trusts 
Sterling Trusts 
Toronto General Trus@# 
Trusts @Guarantec . 
Union Trust 

Western Trust 

British Empire Tru: 





DPMENTS IN. 
SITUATIONS. ~*~ 
from page 17. : s A 
ea of going to the fron . 
ey so in Sgt ae 
promises to some ¢« 
ning companies, Thig w 
s with many government 
iples of businesss are dr 
efits io does 
charg “mea 
shape of taxation. mana 
puld not provide for 
tration of the fund apart te 


ae 
neral feeling that much oj 
th of the unsettled public » 


hitions and that the future wi, 
tion upon these questions, Al. 
ble of the change of opinion. 
pd Grain liens and the Gre 
ecord as recognizing 

ermine the credit oa 

y a burden upon 


pd capital from every available 


prmit of that great development. 3 
t is to be hoped that the lay | 
nize that an influx of money 


m all available sources, 


HALL, Vice-President, 
t, 


JAMES B, TUDHOPE, 
HERSON, 


sTRATOR, LIQUI- 


STEE, AND HAS | 


RTMENT, WHICH 
[ENTS ONLY. 


be appointed by the 


curity. 


‘ning the above ser- 


ing the interests of 
ed by them: 


, and amounts may be 


) years or more (to suit 
or quarterly interest at 


Regina, Sask. 
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38,953 


sai are f THE FINANCIAL POST OF CAN, ! 
ASSETS OF 50 OF CANADA’S CHIEF 


—-Other 


1916 4 3 1914 


« 
Bsa 
$ Oo ie 


(OMPANY. 1914. 191k 1916. 1914 
iasake Mort. Loan ....$ 1,648,018 $ 1,818,406 § 6 aa 
B.C. Perm. a re 2,993,096 2,762,876 aids 
rtgage Invest. .. ereecews ; 
cae a randed eee eeere 5 57. 
Perm. Loan 
| Canada 
Seta Invest. & Loan 
Dominion Perm. Loan .. 
Dom. Savings & Invest.. 
Eastern Canada Savings 
Empire Loan 
Great-West Perm. 
Guelph & Ont. Invest. . 
Hamilton Prov. & Loan. 
ome Invest. & Sav.... 
fiyron & Erie Loan.... 12,236,480 
Lambton Loan & Invest. 2,852,080 


fanded Bank. & Loan.. 


tondon Loan & Savings 


‘ tondon & Can, Loan... 


4,463,644 
Midland Loan & Sav.... 1,206,283 1,108,769 59/179 
Montreal Loan & Mort. 1,585,006 
Mort. Corp. of MB 791,689 
Northern Mort. Co. .... 2,501,865 2,819,891 
Oxford Perm. Loan .... 099 : 168,370 
Ontario Loan & Deben.. 
People’s Loan & Sav... 
Real Estate Loan .. 
Royal Loan & Savings. 
Saskatchewan Mortgage. 
Southern Loan & Sav.. 
Standard Reliance Mort. 
to Mortgage 

ie Sav. & Loan... “3,789,888 
Waterloo County Loan. 440,250 
Victoria Loan & Sav... 1,170,866 
6, Lambton Farm. Loan 270,166 
Canada —_ 

rit an 
eas Savings & Loan. 489,748 1286 552 
Trust & Loan 17,406,301 16,594,332 15,106,990 

Loan aes Cae 
Brockville Loan 591,959 686,418 706,492. 
investors’ Mort. Sec.... 10,690,090 10,480,510 9,615,755 
Second Investors’ Mort.. it 
North. Gan. Mortgage. . 620,224 ssi 
Frontenac Loan 266645 24a. 
Sask. Loan & Inv sae 233,408 291,4i4 ity 8 
Loan ‘ z ' 

Ree ecier = caves 40,152,633 43,062,829 42,129,234 789,832 307,425 8,010,502 1,298,157 

Sar $187,343,782 $18,193,879 $184,126,544 $17,208.050 $16,493,519 $15,940,371 $15,995,410 $17,639,858 

*Net value of investments. ; 


LIABILITIES OF LOAN COMPANIES 


ate TO THE PUBLIC i. 

i -—Savi Deposits — —-Debentures— —** Tota 
COMPANY 1914 ye" Z 1916 * 1914 1915 1916 1914 1915 
British Mort. Loan $ 628,827 $ 691,809 $ 810,900 $ . 342,914 $ 507,563 § 708,304 § 971,742 §$ 1,19) 


1916 


115,265 
629,142 
666,102 


263 
10,079 
9,681 
67,631 
2,246 


491,124 ‘ 2,142,710 
: 5 29,300 


2,432 


9,119 


122,900 


120,289 
10,797 
18,745 
19,927 Til 


1,264,835 531,772 : 610,000 2,383,698 2,028,709 8,730,800 


——-- ss ——___—— re ee 


9,145 
5,499 
6,394 
7,860 
2,731 


-$20,354,800 $5,261,180. $5,696,814 $6,640,050 $ 8,944,832 $11,478,353 $13,155,753 $245,682,230 $250,541,004 $258,224,372 


- 
TO SHAREHOLDERS 
—€apital— —-Reserve— 


1916 1914 1915 1916 1914 1915 
372. $ 1,519,294 $ 449,650 $ ° 450,000 § 450,000 $ 300,000 $ 320,000 


Sawa Coan 1006836 1006,196 1008381 0 194), 948 1,752,266 290 923,290 - 657,407 «658,868 


Can. Mort. Invest. ...... 738,145 


83,564 714,947 


1,218,227 340,000 405,000 


meet haasd .,. 22 4,327,509 4,179,424 4,096,530 4,215,989 . 4,135,057 1,205,000 1,090,000 —-1,170,000 
Canada Permanent 5,250,765 6,018,897 6,059,278 16,682,218 16,488,166 14,846,811 22,466,716 20,919,130 6,000,000 4,500,000 4,750,000 


Central Canada 1,660,998 1,646,710 1,776,783 4,561,271 4,608,299 4,096,239 6,255,009 5,872,021 1,750,000 1,750,000 —_—1,750,000 ~ 


Col. Invest. & Loan 869,294 725,667 624,549 729, 


166 627,844 2,453,996 810,000 350,000 


i . Loan .. 196,052 214,792 224,074  —-2,171,808 2,205,752 2,399,248 2,421,865 2,624,135 —1,202,6 1,205,904 473,000 508,000 
pominn tse & Invest,, 646-731 «678,077 «758,411 «== 409,A7L_«=—=sBRBSOA = 813,973 14056202 «162,481 «1,072,884 984,300 934,300 225,000 285,000 
Eastern Canada Savings. 189,806 192,652 774,872 806,608 899,584 914,678 999,259 1,055,692 , 600,000 750,000 141,000 152,000 
Empire Loan 834,660 381,598  - 276,264 414,169 843,527 312,679 596,437 70,000 70,000 


Great-West Perm. Loan.. 818,399 1,108,858 805,550 1,266,878 1,854,211 1,512,721 8,797,717 4,243, 


110 4,156,719 2,411,363 678,841 685,902 


Guelph & Ont Invest.... 483,252 556,486 558,760 ‘1,727,331 2,043,048 2,050,048 2,254,160 2,653,651 2,669,992 711,983 524,044 635,082 
Ham. Provident & Loan. 763,310 844,333 895,309 _—«:1, 785,918 1,736,958 1,417,592 2,581,956 2,612,377 2,328,817 200,000 _ 1,200,000 925,000 985,000 
Home Invest. & Sav 468,511 399,556 407,178 620,106 564,099 375,790 1,095,634 970,360 984,482 500,000 
Huron & Erie Loan 2,012,155 2,894,628 2,820,433 9,010,995 9,029,125 9,171,235 11,116,103 —_—*11,516, 497 2,500,000 2,767,384 


Landed Bank. & Loan... 869,223 992,055 1,100,797 928321 914,325 863 1,808,233 1,917, 
London Loan & Savings. . 456,281 512,523 584,488 1,250,615 1,249,280 1ei72 1,761, 


Jambton Loan & Inv... 969,371 1,001,927. ‘1,178,960 498,388 501,366 585,352 1,467,759 1,503- 293 789,7 789,750 640,000 


935 1,000,000 1,000,000 © 675000 
804 884,284 300,000 


London & Can. Loan... a B2224,714 3,056,365 2 42 : ___ 8,1225838) 2,88! _ | -2y250,000-.- 1,25 4, A,250,000 625,000 
Midland Loan & Savings 343,785 371,292 eas ea aS BOR DEG "$74, 972 360 000 360,000 235,000 
Montreal Loan & Mort.. 203,393 193,674 184,794 171,496 171,496 871,335 650,000 650,000 
Mortgage Corp. of N.S.. 31,098 _ 54,025 276,650 2 268,979 330,675 850,000 75,000 


Northern Mort. Co. ..... : 904,474 826, 
Oxford Perm. Loan 816,888 $21,618 248,230 565, 
Ont. Loan & Deben 1,071,284 942,743 8,040,448 4,457, 


612 1,726,873 1,814,322 88,319 
937 291,640 291,640 118,500 
591 1,750,000 1,750,000 1,650,000 


People’s Loan & Sav.... 174,885 "192,224 185,670 77,127 - 130,465 285,846 500,000 500,000 500,000 43,000 


Real Estate Loan 58,566 639,428 656, 
Royal Loan & Savings... 374,238 \ 1,001,236 1,459, 
Saskatchewan Mort. 21,854 36,81 % 


174 500,000 500,000 500,000 200,000 
£84 586,200 600,000 365,000 
642 11,03 710,948 733,600 759,687 84,000 


Southern Loan & Sav.... 415,899 ” 458,829 690,610 694,598 1,106,509 1,111,931 907,950 908,950 908,950 185,000 
Standard Reliance Mort. 524,522 605,699 2,551,247 2,718,825 8,124,107 3,181,742 ‘8,365,675 2,563,663 2,568,867 2,582,141 575,000 


Toronto Mortgage 185,050 128,358 1,976,768 ~_ 1,960,864 1,790,536 2,111,818 2,089, 
Toronto Sav. & Loan.... 885,343 964,783 1,015,950 904,471 841,055 1,905,073 1,871, 
Waterloo County Loay. ; 177,813 301,849 - 31,484 81,318 202,619 208,796 383, 
Victoria Loan & Savings 655,396 843,458 666,867 871, 
E. Lambton Farm. Loan. 144,485 152,395 : 79,615 230,387 234, 
Canada Loan ........... 11,619 . 12,872 7 2,223 15,547 14, 
Security: Loan ......... 259,920 312,833 $15,711 167,562 134,306 118,667 427,482 446, 
Crown Sav. & Loan...... 34,059 158,945 181,531 188,665 193,004 231, 
Trust & Loan 14,763,715 14,442,600 13,742,565 14,768,715 14,442, 


Okanagan Loan 64,497 62,305 46,805 103,531 107, 4 


Brockville Loan 270,924 305, 
Investors’ Mort. Sec..... 8 4,266,835 4,065, 
Second Investors’ Mort. 18, 
Northern Can. Mort 1, 
Frontenac Loan \ . 78,104 70, 
Sask. Loan & Inv 


Owen Sound Loan 22,180 28,930 77, 
Credit-Foncier .......... 38,183,700 38,222,972 89,330,589 38,188, 


223 724,550 724,550 724,550 500,000 
980 1,000,000* 1,000,000 1,000,000 850,000 900,000 
161 300,458 332,877 383,730 40,000 48,000 


110 400,000 - 400,000 400,000 145,000 160,000. 


361 209,825 218,250 217,000 47,248 51,473 
872 77,398 87,468 95,766 4,105 
639 500,000 500,000 521,400 90,000 
674 231,050 236,700 238,000 70,000 
600 3,000,000 3,000,000 3,000,000 2,579,845 
00 384,840 390,560 390,560 54,000 
428 265,776 289,405 294,910 70,000 
015 4,090. a _ 5,000,000 5,000,000 1,600,000 
440 1,628,320 1,663,720 

268 521,389 527,362 535,499 

629 200,000 200,000 

300 230,681 258,987 

015 121,974 125,187 128,823 

700 38,222,972 9,647,667 9,647,667 9,647,667 2,519,918 


1916 


LOAN AND. MORTGAGE COMPANI 


4,662,88 
2,373,100 
ae 


* 3,250,453 
3,761,614 


1,510,133 
1,691,612 
921,073 
2,679,149 
996,674 
8,046,978 
832,089 
1,400,215 
2,438,086 
863,421 
2,257,266 -. 


6,732,581 


20,771,790 


204,145 


53,487,130 


1914 


3,386,136 
3,884,642 
17 


6,340 ° 


1,444,019 
505, 


505,593 
111,161 
1,067,052 


—Other— 
1915 


$ 340,000 -$- 25,957 $ - 21,558 
382,981 


658,854 
450,000 
1,205,000 
5,000,000 
1,750,000 
360,000 
508,000 
250,000 
190,060 
70,000 
685,902 
687,122 
1,060,000 
500,000 
3,000,000 
700,000 


3,358,534 


5,670 
7,846 
11,512 
82,522 
1,102 
23,564 
12,752 
14,754 
32,083 
174,586 
37,290 
120,993 
42,250 
9,207 
6,321 
3,208 
13,657 
5,649 
606,240 
13,447 
7,702 
228,845 


17,039 


1,988,954 


238,015 


26,344 
' 185,137 
42,364 


112,662 
50,456 
12,909 
6,508 
9,311 
17,412 
6,555 

522,130. 

8,713 
12,314 

239,725 
45,095 
52,206 
18,543 

5,792 
5,766 


2,409,104 


$21,460,074 $24,127,951 $26,153,760 $124,472,069 $128,537,299 $109,912,012 $149,477,819 $150,380,848 $149,959,841 $62,126,864 $64,384,596 $65,481,918 $30,410,618 $32,678,912 $84,275,889 $5,216,427 $5,683,417 


INVESTMENTS OF THE TRUST COMPANIES 


-~Capital Account— 
: : 1915 1916 
Brantford Trust ............. $ 326,792 $ $26,811 $ 238,956 
Can. Guaranty Trust 222,854 227,932 267,854 
Canada Trust 1,415,383 1,472,392 1,534,090 - 2,571,204 
Capital Trust .... { 241,336 ‘ 834,496 69,077 
Eastern Trust 1,171,614 1,887,998 
eniet Treats “a Saniees pry 
ndon &e«West : . 
Mercantile frat 619,559 _ - 907,895 413,136 
National Trust ‘ 3,139,891 3,174,174 6,521,702 
Northern Trusts 1,985,328 * 2,026,668 1,415,505 
intent Tense oi. sas gun agnaes ites ee ‘1,287,482 1,284,287 4,079,021 
Sterling UOTR. 0 65 vc hh cd bh Pits ben grresgereses 342,789 ; 468,329 804 
Toronto General Trusts 3,251,487 3,523,027 
oe ; tr nee 
n rust ? 
1,249,977 1,813,352 
4,981,675 4,561,680 ~~ . 4,406,980 
sot : sectieeitnas Posie eelcemntagene niet sentria 
WO cas PRR SPA who ao ee ees Nee ae © wteuwe se $25,531,263 $25,694,457 $26,041,242 $38,639,411 


—Guaranteed Accounts— —Estates Trusts, Etc.— 
1914 1915 : 


1915 
$ 24,053 $ 483,304 $ 537,745 
262,796 124 798,362 1,043,974 
8,045,144 | 2,659,503 
146,541 233 707,046 
92,871 16,949,952 
541,962 27 


3,921,728 
497,482 

9,715,345 

4,266 


807 

7,449,135 

978,714 
2,967,655 


——- er acneirmte oe 


$39,769,596. $165,847,968 $174,037,896 


16,313,513 
4,209,762 
6,368,817 


3,644,769 
71,869,470 


THE OUTLOOK FOR THE FUTURE SUPPLY OF _|still have their hands very full in taking care of indebted-{yet practically unexploited in providing money for Cana- greater activity when a larger 


MONEY FOR MORTGAGES ness arising out of the-war. For this work there will be 
Continued from page 1 needed continuous thrift and the urging of every producer 
fi . to live frugally so that as much as possible of his products 
gure though not as high as that for the present pre-| oan be conserved and as large a part as possible also be 
ving. Making due allowance for a decline there Will| used for settling our debts abroad. There will be, if 
still remain a demand for cattle alone aided by an open economy and thrift are general, a considerable margin of 
door to Britain, which should insure for Canada a period savings within the Dominion that could be utilized in the 
of prosperity for the farmers. form of farm loans upon the security of new homesteads 
Add to the attraction that agricultural prosperity will! that it is hoped will be developed in the Dominion. For 
be to settlers, the extraordinary efforts that will be} these purposes it may be possible to obtain a certain 
made by the governments of the Dominion as well as, in| amount of money from abroad—United States in particu- 
all probability, efforts by the Imerial Government, to|lar, Great Britain and European countries generally, 
locate those brave men who offered their lives to maintain | with the possible exception of Holland, will not be able, 
the freedom of British citizenship, a force will be created for a year or two at least, to resume that 
which cannot but result in development and development , 


ing to other countries: which sustained 


dian agricultural development—the United States. 
Attention may be turned from the “canny” people of 

Scotland to those of the New England States and what is 

of still greater importance, their attention will not be 


diverted from the Canadian field which is yielding savings | will, thé-opinion is ventured, 
to-day in remarkable volume. Most of the balance sheets | existing machinery in Canada an 
being issued in 1917 show an increase of savings deposits. |it has always adapted itself to changes in general 


As we have already pointed out the insurance companies | tions. 


ue 
‘them there is half a cen 


are also a potent factor in providing mortgage money | character which has but few blemishes to 
and that money is obtained through the increasing activity There are ‘many institutions quite free 
of well trained, persistent and capable agents who suc-| blemish and which have a large clientele 
cessfully, and happily. for the welfare ofthe nation,| time to respond to a genuine call for 
induce the people to set aside a certain sum annually|placed at’reasonable rates and which will be 


to take care of dependents when the bread-winner is 
finally called. ‘ 


Empire so attractive. There have been 


3,104,234 
4 


968,953 
1,504,173 
1,704,379 


, _ 220,604 
53,944,370 


18,061 
18,091 
6,492 
16,962 
14,146 
704,860 
8, 42% 


218,610 
48,315 
49,020 
19,152 
20,216 

5,863 
2,715,197 


$6,398,639 


ft elways means a demand for capital. tio If these countries have surplus 
“ALS, st currentarates. . i 
ul Best cu RON SS f As far as agricultural improvements are concerned | will naturally seek % 


~~ At the close of 1916 the amount of policies issued by| course, to this and Canada has provided too many 
‘rustee Investment. *” the capital for them has been largely procured, almost 


ough chan Canadian companies amounted to 2,000,000. Assuming|and our future development will depend 
which will ensure its t that at the average each person insured carried two|mending of our ways in this | atid th 
bas entirely by loan and trust companies. These institutions | assurance could be | : policies there still remain 1,000,000 persons contributing | ment of a somewhat higher regard for conte 
cornet See oh 2 in Canada have played a part in the work of nation- | Canadian agencies annually to insurance company funds, a large proportion|Germany’s flagrant violation of her oblig 

BB. WADSWO building that has not been recognized as fully as it might They are in a position of which has to be invested every year. Evety loan com-|“serap of paper” will surely have the effect 
lg PT - No doubt it will be through these organizations that safety for their p pany has its agents continuously at work inviting the| reversing that tendency to belittle and 

eee 4% very large proportion of the capital will have to be payments of latter, but people to save their money. These forces will eontinue| advantages accruing from contracts entered 
obtained. The various governments will, when war ends, be able to give the’ same. |! to be active when the war ceases and 7 ee to! faith. ' oN 


ce ale aap are se 
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cent developments have placéd very 
serious doubt as to whether the 
courts of Saskatchewan will recog- 
nize the claim of the mortgagee as 
“landlord” under these circumstances. 

A decision along the lines men- 
tioned has been rendered by Chief 
Justice Haultain in the Supreme 
Court.of Saskatchewan in what is 


a@ higher authority, and until a case 

is more clearly de- 

therefore, more appro- 

priate to be used as a test, the issue 
remains in doubt. 

In the Cudmore case the Sheriff 
at Moose Jaw, on Aug. 3, 1915, 
seized grain belonging to the de- 
defendant. The claim was for 
$1,055 under a tenant’s lease of 
March 30, 1915, requiring payment 
of the amount referred to on Sep- 
tember 1, 1915. The: claimant had 
had an added claim for $504 rent 
for one year due January 1, 19165; 
under the Attornment clause. The 
claim was first disallowed and later 
upheld bu the high court sustained 
the original decision. It was con- 
tended by the appellant that by 
granting to Cadmore_ the lease of 
March 30, 1915, there was a surren- 
der by operation-of-law of whatever 
term there was covered by the at- 
tornment clause contained in the 
mortgage. 

Chief Justice Haultain, with regard 


“ to the claim under the attornment 


clause, held that an  attornment 
Clause in a mortgage under the Land 
Titles Act, though it might create 
contractual rights between the par- 
ties, “it does not create the relations 
of landlord and tenant so as to give 
the mortgagee the protection of the 
statute which provides that a land- 
lord can claim a year’s arrears of 
rent as against any other claim.” 
This decision not only created 


doubt as to the validity of the at-| 


tornment clause but’ as*tothe leases 
in cases where the is 
entitled in the event of ult to 
enter into possession. There does 
not remain, apparently, any doubt as 
to the validity of leases as between 
owners. . 


TWENTY-FIVE YEARS AGO. 
Conditions Have Changed For Mort- 
Companies 


perty to sale or foreclose a mort- 
gage this could be done with com- 
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THE FINANCIAL POST OF CANADA 


Artificial Coloring 
of Sugar Prohibited by 
the Government 


wg 

vy 

Eg by 
{ 

Pic 


7 IOR many years the Canadian Public has been eating Artificially 
| lcs 4 Colored Sugars. Government reports show that some refineries have 


aR Ml used Ultramarine Blue to make their granulated sugar look better 
, than it actually is. Others made use of Aniline and Vegetable Dyes 


to give a brilliant appearance to their soft or yellow sugars. 


The use of dyes or coloring matter of ary 
kind is unnecessary in refining Cane Sugar. 
This is emphasized in a notification sent to all 


refiners by the Dominion Government pro- 


hibiting the coloring of sugar, and in cases 
where it is found, prosecution: proceedings 
will be entered under the Adulteration of 
Foods Act. 


We Wish the Public to Know that we 
Have Never Used Coloring Matter in 


Lantic Pure Cane Sugar.and Never Will 


Lantic Pure Cane Sugar was first put on the 
market about two years ago. Since that time 
over 200,000,000 Ibs. have been consumed by 
the Canadian public, and we are now turning 
out 750,000 Ibs. of Pure Cane Sugar each day. 


The reason for this enormous business is 
not hard to explain. It means that the discrimi- 
nating consumer has learned by actual use that 
Lantic Pure Cane Sugar is superior to all others. 


Having erected the most modern sugar re- 
finery in the world, costing over $4,000,000, we 
steadfastly adhered to our original policy of 
making only absolutely Pure Cane Sugars of 
highest quality, in which 


NO BEETS ARE USED 

NO ULTRAMARINE BLUE IS USED 
NO ANILINE DYES ARE USED 

NO VEGETABLE DYES ARE USED 


* 


During the last two years we were told that 
we could increase our business in certain 
sections of Canada, if We would color our 
yellow soft sugars, 48 the public were accus- 


‘ tomed to the more brilliant color. We refused 


and are glad we did so. The recent action of 
the Government has since’ vindicated our 
judgment. 


| ali for the Red Ball 
Trade-mark 


To be absolutely certain of getting Lantic Pure 
Cane Sugar, see that the Red Ball Trade-mark 
is on every bag or carton. It is our guaranty 
to you of Canada’s Purest Sugar. 


_Your -grocer has Lantic Sugar in stock or 
will get it for you if you insist. 


Atlantic Sugar Refineries Limited 


MONTREAL, P.O. 


= Lantic 
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- Asquith Fought the 


XL Stnote Cort 


"AN. IMPERIAL 


_- BEEN CO 


HUGHES 


! SECRET INFLUENCE 


| The Great Test of Borden 


Statesman or a 


the Next Fe 
f 


E HE most importa 
ie l , England is that the 


of a Permanent Im 


~ United Kingdom, the Colo 
; in peace, as well as in wa 

Imperial character. The 
| before the adjournment a 


Thus, a great fight ha 


| men primarily responsible 
| Lloyd George. 


It is announced that t 


© Imperial Conferences,w 

| Asquith and his predecess 
| against the outlying parts 
_ affairs. They hoped to 


when they became noisy 
to act as well as talk 
lavished attentions and h 


F they had a chance to asse 


Lloyd George has now 
—two great epochs in Brit 


* ment, through Mr. Balfo 
' one of the most brilliant: 
| the far-reaching, importa 


When the war broke 
and in the’ Colonies acc 
things, that,the British 


SA disorganized group of s 


men who, refused to take 
leaders of the Empire. 
George. He had to deal 


| called the best financiers j 
- had to assume charge q 


executives. In both depa 
of the Cabinent went on 
and we had appalline d 


E while the taxes we will h 


Asauiths and the conceit 
Fearing what micht 
POST pleaded for, prayd 
Cabinet, the calling in 
Empire. We insisted up 
articles were quoted in } 
was no intention of admi 


|. the war. Anyway, said 
» sooner than some people 


But the appalling mis 
paign arranged by politi 
» Naval advice—aroused A 


| from them for a chance i 
| ofthe war. Churchill e 
| sary to'satisfy Russia. 

= we may publish them be 
| petent the Government 


The Premier of Au 


Premier. They agreed o 
' Premier Hughes went to 


Government. No attent 
was made to bribe him, ta 
with bitterness because 

the thousands of bereav 
Teavements were due en 
refused to be quiet. He 

all precedents. He spoké 
what he meant. -He tol 


_ . Churchill, and, Canadia 


step him on one occasion 
told a deliberate falseho 
and Mr. Asquith’s decli 

In the end he arouse 


| . letters to the press, and 


ment of Asquith. 
_ The great work for t 
ning of the war, the fut 
. Wecan 
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